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MONTHLY TRADE SUPPLEMENT. 


On December 10 was published the one hundred and twenty-fifth of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given tn their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIstT. 





In consequence of the Christmas Holidays, Tur 
Economist of next week will be published on the Morning 
of Friday, the 23rd, instead of on Saturday, the 24th. 





THE MONEY MARKET. 


THE extreme quietness of the money market is reflected 
inthis week’s Bank return, in which the movementsshown 
are exceptionally small. And so long as the Bank is free 
from foreign demands for gold this condition of things is 
likely to continue. A little more activity will doubtless 
be shown as the end of the year approaches, and rates 
will harden slightly ; but this periodic movement is hardly 
worth considering, and when it is over it is likely to leave 
the market rather weaker than firmer. No doubt the 
ease at present existing is in some measure due to 
the exports of gold from the United States. These 
have satisfied the continental demand for the metal, 
and rendered unnecessary any drafts on this market. 
It would, however, be rash to count upon any long 
continuance of large shipments of gold from the States, 
and therefore it is well to be prepared for a possible 
demand upon us before long, especially as Austria 
must now be making greater efforts than she has 
yet done to obtain the metal for the purposes of her 
currency reform. It is worth noticing, though it seems 
to have escaped observation, that there has latterly beena 
flow of gold hither from India. Usually our exports of 
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gold to India exceed our imports thence. In the past 
eleven months, however, we have received from India, on 
balance, gold to the amount of £2,700,000. Whether 
or not this is to be attributed to the agitation of the 
Indian Currency Association, the object of which is to 
lower the purchasing power of gold in India, at any rate 
the fact remains that we have been getting this gold, and 
it has enabled us to meet more easily than would other- 
wise have been possible the demands of Austria and 
Russia. 


Subjoined is our usual table of rates :— 
BANK RATE end MARKET RATE. 


AFort- ThreeWeeks. A Month 
Ago. 


| 
| Yesterday. Last Week. | night Azo. | Ago. | 


ee 


| te % % 
Bank rate..... 3 3 | 3 | 3 | 3 
Market rate... P i} / 1 Whe ma 28 L. 23 2a : 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above ; — below). 

ee a A09- oF) 

Yesterday. Last Week. | 





| oe \ 
A Fort- ThreeWeeks A Mon 











night Ago. | Ago. | Ago. 
| Fe % % x x 
With Parie ...... —"“gj- a | ea | Hoa | 4 
“| — ij - £ | = 3 | «ame - A 
» Amsterdam’ — 4 | - 4 | w+ 4 vo8.' } o> 3 
» New York ' | | i 
callmoney —- 8} -— lh + u&'-W - 5 


RATES of EXCHANGE, 


ee ——— —— 


. | { aoe | 7 
| AFort- |ThreeWecke A Month 
Yesterday. Last Week. | night Ago. Ago. Ago. 


Per Mille. | Per Mille. , 


eek ees ene nm 





| Per Mille. Per Mille. , 


Per Mille 


France ............ 33 agst us “3 agst us *3[ agst us ("3% agst. us °3);aget. us 


Germany .......... 12 ast us 44 ayst us 4; ast us | 44 ayst.us 4% agst. us 
Holland _......... 34 agstue 3% aygst us 34 aust us | Yj avet.us 34 ayst. us 
New York........ 4 for us 3 for us 8j for us | 23 for us 14 for us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 


HOME RULE AND SOCIAL LEGISLATION. 

Mr Batrovr’s speeches at Sheffield mark another step 
in the process of political evolution, in accordance with 
which Home Rule is being forced into the background, 
and the problems of social legislation are taking its 
place. The leader of the Conservative party in the 
Commons, addressing a conference in which the party 
organisations throughout the country were represented, 
based his remarks not so much upon the coming Home 
Rule Bill as upon the best means for meeting and satis- 
fying the aspirations of the electors in regard to social 
legislation. A similar spirit was abroad in all the doings 
ofthe conference. Its members occupied themselves with 
anything but Home Rule. That this should be the atti- 
tude adopted by the Unionists is, however, not to be won- 
dered at. They have always said that the country does not 
desire to pass, or in any way to be bothered with, Home 
Rule, and hence they cannot be expected to give it promi- 
nence or advertisement. Rather they have good reasons for 
placing in the background all proposals for a constitu- 
tional revolution in the relations between Great Britain 
and Ireland. 

But the grounds which incline the Unionists to 
abandon the discussion of Home Rule, and to treat it as 
a dead issue, might be expected to induce their opponents 
to put it in the forefront of the battle. They are pledged 
to Home Rule by pledges which cannot possibly be ignored, 
and their leader, at any rate, is fanatically loyal to the 
principle of restoring an independent legislative authority to 
Ireland. Whatever their private feelings, the Gladstonians 
must know that they cannot avoid the Irish question. Yet, 
strangely enough, they, just as much as the Conserva- 
tives and Liberal Unionists, seem determined to keep 
Home Rule in the background, and to put social problems 
in the front. Indeed, it has become a sort of point of 
honour with the rank and file of the English Home 
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Rulers to speak as if the question of social reform “ held 
the field,” and as if Mr Gladstone’s Irish policy was only 
a side issue of their political programme. The Glad. 
stonians seem to have persuaded themselves that they 
will be able to deal on equal terms in the coming Session 
with Irish and English measures. It may be necessary, 
they admit, to give Home Rule a certain amount of pre- 
cedence as regards time—Home Rule, that is, will have 
to be introduced before the English measures. The yield. 
ing of this precedence in time is, however, not to be 
regarded as admitting or involving any precedence in im- 
portance, and Home Rule is no more to be considered ag 
a first charge on the Session than the English Bills to which 
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the country is alleged to attach so much weight. In other }f 


words, the Gladstonian party is determined to drive six 
omnibuses allabreast through Temple Bar. Now,however 
high may be the opinion which we entertain of the 
enthusiasm and ability of the new Parliament, we ven- 
ture to think that this dream of passing both Home Rule 
and important English legislation in a single Session is 
doomed to be a failure. In the first place, a new House 
of Commons always takes a month or two to settle down, 
and till this process of settling down has been accom- 
plished very little good work is produced by it. Next, it 
is more than probable that debates on matters of external 
policy and upon questions of Irish administration will at 
once attract the attention of the House. These discus- 
sions, and the elaboration of a measure in regard to the 


main provisions of which even Mr Gladstone’s own sup- |} 


porcers are at present uneducated, are certain then to 
take up not only all the available time, but all the 
energies of Parliament. To get a Home Rule Bill 
through all its stages, and to carry on at the same 


time the ordinary work of Parliament—the voting of || 


supply, and such legislation as is necessary for adminis- 
trative purposes—will give the House of Commons quite 
as much work as it can possibly perform in a single 
Session. But perhaps it will be said that the Govern- 
ment, knowing this, and believing at the same time that 
it is essential to their existence to pass a certain amount 
of English legislation, will adopt the following plan. That 
is, they will get the Home Rule Bill half through Com- 
inittee, and will then postpone its further consideration 
pending the passage of their English measures. That 


Mr Gladstone’s Government will certainly not adopt this }/ 


scheme we cannot of course presume to say. We will, 
however, venture to assert that if they do they will 
speedily find themselves stuck fast in a veritable 
Parliamentary Slough of Despond. The grounds for 
such an assertion are obvious enough. Is _ it likely, 
to begin with, that the Irish Members will be willing 
to see the Home Rule Bill postponed? It is all 
very well to say that they can be made to see that 
they have no choice in the matter, and, to assert that, 
they will be told that they must either agree to the 
postponement of Home Rule, or else see the Bill dropped: 
altogether. People who argue in this way forget that 4 
Ministry with a bare majority of forty, and that forty 
made up of many difficult and uncertain elements, by 10 
means cares to hold a pistol in this way at the heads ot 
an important section of its supporters. As soon, t00, as 
things assume that sort of aspect in the affairs of a party, 
it is certain that their homogeneity will not be very long, 
lived. Depend upon it, the Gladstonian leaders will fin 

that their only safe course will be to keep strictly to the 
work of carrying out their Irish pledges, and that, whatever 


may have been the talk of English measures, nothing |}, 


serious will be able to be done in regard to them till om 
fate of the Home Rule measure has been decided. ™ 


! 
' 


doubt, if a Home Rule Bill passes the Commons an 18 |) 


defeated in the Lords, these English measures will be 9 

once tabled, with a view tothe Dissolution whi r 

have become imperative. That they will be able to 

driven abreast of Home Rule is a pure delusion. enn 
But though we say this, we are fully aware that 


is a considerable section of the Home Rule party who are |} 


determined that the experiment shall be tried, and a 
in their present mood are inclined to anngenes ‘ie 
unless Home Rule is presented in the form of & . ‘ 
meniary sandwich they will have none of It. 

here, then, that the most immediate an 
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danger of the Government lies. They have done so 
little to discourage this notion of driving their Par- 
liamentary omnibuses six abreast, that when the time 
comes te announce definitely that all the vehicles but 
that labelled ‘‘ Home Rule’’ must stand aside, and that 
it alone must attempt to get through, there is no little 
risk of a mutiny breaking out, and of the men who have 
pledged themselves to their constituencies that Irish 
measures shall not be unduly preferred to English refusing 
to stand by their leader. No doubt Mr Gladstone counts 
upon his followers ultimately obeying the order ‘to 
come to heel,” and, in spite of their grumblings, allowing 
hima free hand. It is by no means certain, however, 
that he will not be disappointed in this hope. He is 
face to facewith a large and active group of malcontents, 
and these, joined to the men who think that Home Rule 
is an unimportant issue compared with Parish Councils, 
may easily contrive to bring the Administration to ruin. 
A majority of forty leaves very little margin for accidents 
or indiscretions. 





ED 


‘THE AHLWARDT AFFAIR. 


Ir is by no‘means easy to estimate with any precision 
the extent of anti-Semitic feeling in Germany and 
Austria. It is not difficult in Russia, for there the people 
constantly xise in insurrection against the Jews, the 
Government passes oppressive laws intended to facilitate 
their expulsion, and the upper classes, even when Liberal, 
witness the execution of those laws without remonstrance. 
Indeed, it is stated that the rich folk of Moscow, though 
hungering like all Russians for excitement, refused to hear 
Sarah Bernhardt because she is a Jewess. In Austria, 
however, it is more diflicult, because the anti-Semites 
there are often inextricably mixed up with Anarchical 
parties, while in Germany it is most difficult of all for 
many reasons. The system of government there does 
not allow of emeutes, though there have been some, and 
Berlin, which is most closely observed, is much less anti- 
Semitic than less important cities. The Liberal party, 
too, is very ready to elect Jews, and some of the most 
prominent and respectable of the Parliamentary leaders 
belong to that faith and nation. Moreover, a great propor- 
tion of the Press is either conducted by Jews or belongs to 
Jewish proprietors, and the editors naturally incline 
to exaggerate slightly every demonstration of anti-Jewish 
feeling. The Ahlwardt case, however, seems to reveal 
clearly the existence of a great mass of anti-Semitic 
feeling, and that it prevails most in the country districts 
and among the most respectable of the peasantry. Herr 
Ahlwardt, after distinguishing himself by violent anti- 
Jewish speeches, levelled against his adversaries the 
specific charge of want of patriotism, and as a proof 
alleged that a firm of Jewish army contractors had 
wilfully supplied rifles so bad that the soldiers armed 
With them would be defeated in the field. This charge, 
which naturally attracted universal attention, appears to 
ave been an absurd exaggeration of facts, usually 
apparent in all great contracts, certain officers of 
position having found serious fault with the locks of 
Some of the pieces supplied. The Government im- 
inediately took the matter up, and after along and patient 
= during which it became evident that Ahlwardt 
tad the means of obtaining military reports usually 
<ept confidential, he was sentenced to five months’ 
imprisonment as a libeller. His statements, however, 
4d revived the rancour aganst the Jews, and so vehement 
ee this become that he was, while still under trial, 
Sneed to the Reichstag for his own district, and was 
‘ig’ elected that a second ballot was required to give 
the or his opponent an absolute majority. et 
‘© interval the Conservative associations discusse 
is case, the word was passed to support Ahlwardt, 
€ was finally elected by an enormous majority, 
nearly three to one, in a constituency of 15,000. The 
was hailed with satisfaction by all Conservatives, 
anti-Semitism” as it is called was formally 
acter as a “plank in the platform” of the Con- 
that a party, the specific demand, we believe, being 
ews should be decJared by law incapable of 
: Or of holding professional appointments. It is 
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believed, moreover, that while the Liberal pariy, as a 
whole, is in favour of equal justice to all citizens, and while 
Socialists like Herr Bebel expressly reject the invitation ! 
tojoin ina crusade, a considerable section of the town popu- 
lation hates the Jews, and cannot be relied on to defend 
them either by force in a riot or by their votes in an 
election. 
pulsion as the Russians have done, but they would 
gladly see the Jews so degraded by the laws that the 
Christians would be relieved in all ranks of life from their 
competition, 
ever gained a majority would be to declare all Jews 
foreigners, and pass laws confining certain professions 
and businesses to persons born and baptized as German 
Christians. 
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They probably would not go the length of ex- 


The most probable method if the party 


The body of voting power arrayed in Germany against 


the Jews is already formidable, and it is by no means 
certain that at the next election it ay not become 


more formidable still, a large number believing Ahlwardt’s 
charges, and the poorer classes generally accepting anti- 
Semitism as a method of expressing their dislike at the 
ascendency of capital. The proof of the danger may be 
found in the fact that after Ahlwardt’s condemnation, 
the Reichstag, on the 14th inst., insisted by an over- 
whelming majority, that he should be allowed to take 
his seat. If that vote reveals a widespread feeling, 
the Imperial Government, which is, we believe, quite 
sound on the question, would be placed in a posi- 
tion of much difficulty, greatly increased by the im- 
possibility of discovering any working compromise. 
No decree or law can make Jews anything but Jews, 
and it is as Jews, and as Jews only, that they are 
attacked. As a matter of fact they are, we believe, hated 
for three reasons. The first is that they use their 
natural intelligence industriously, both in commerce and 
in the schools, and consequently succeed rather better 
than Christians both in making money, and in rising to 
the top as doctors, lawers, engineers, and dealers in things 
like jewels, which demand from the traders in them 
both attention and intelligence. The idea that all 
Jews grow rich is nonsensical, but a few of them 
do, and in Germany their success as orators, profes- 
sors, physicians, lawyers, and officials is little less than 
phenomenal, and excites among those who compete with 
them the most bitter enmity. They are accused, as the 
Scotch were once, of always hanging together, and though 
there is no proof that they exhibit unfair preferences, 
men who are beaten in competitions are very apt to fling 
the accusation. This is the primary ground of the anti- 
pathy, and, of course, it is incurable, the Legislature 
being quite incapable of decreeing that Jews shall all be 
a little stupider than they are, though that, no doubt, 
would remove much or all of the existing prejudice. 
Secondly, the Germans have a pride of race, perhaps 
stronger than that of any other people, and a dislike for 
Orientals and Africans, which is not found either in 
France or among the peoples of Southern Europe. They 
do not consider them equal to themselves, and resent being 
beaten bythem, almost asmuch as Americans would resent 
being beaten by mulattoes. This feeling again cannot be 
affected by any act of government, and is indeed en- 
couraged by the whole official world as a stimulant to 
patriotism, and therefore a source of national strength. 
And thirdly, the Jew is apt to mark his separateness by 
his ceremonials, by his habit of intermarriage, by his 
extreme desire for distinction, which in his feeling 
removes a certain taint suchas Heine spoke of, and by 
a satiric insolence of tongue, perceived, wherever it is safe, 
even among the lower classes. This separateness again, 
being a result of race, history, and temperament, cannot 
be removed, and the Government is therefore face to face 
with a demand which never ceases, which may become 
peremptory, and which there is no method of evading 
by partial or temporizing concessions. The Jews must 


either be treated—as the Emperor is said to wish—as 
good German subjects, with a faith of their own, or as 
foreigners liable to expulsion. 

The want of reasonableness in the new persecution 
ought not, however, to blind us to the danger that it 
It’ is usual to — 

ut 


may become very serious indeed. 
that prejudice disappears with enlightenment; 
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| ago were found in almost all wealthy houses, would now- 
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ee 
though that is true as a rule, there are some marked 
exceptions. ‘The prejudice against coloured men, for 
instance, has greatly increased in England, and tae 
negro men-servants, who a hundred-and-twenty years 









































£91,000,000 or so of taxation falls upon the land? That 


answer, but by a process of analysis we may get pretty 


adays make a rebellion in most kitchens and servants’ 
halls. The dislike of Germans to Slavs, apart from all 
questions of politics, has decidedly increased, and so has, 
we think, the antipathy of Central Europeans to 


taxes, amounting to £63,370,400. Here is the composi- 
tion of that total :— 


Jews. If that is so, it may increase still further, arin ania 
until the position of a Jew in Germany or Austria Genoral stamps ........-.cosrcecsscesseeeressesees 5,391,500 
becomes nearly unbearable, and the race is compelled, a duties ccapbenteitlmebbeneenkeeend® Mtheateeseu 7,781,400 
for the sake of peace, to wander further afield, or be- asec pane onpeoanee cer sknbonnssubek) sabsnsees ee : aaeaie 
take itself once more to Asia. We sincerely trust it will Property and income-tax .................. 10,926,760 
not be so, for the Jews are a valuable class in the com- caiiiimaniam 
munity, but we cannot help noticing that at this moment; 63,370,400 


the symptoms are all adverse. The Jew in Russia has 
practically no rights, in Hungary he is always asking |. 
with good reason for the intervention of the police, in 
Austria he is an object of excited local antipathies, in 
Germany one of the great parties in the State has pro- 
scribed him, and even in France the literary attacks on 
him begin to be incessant, and the great Jewish capitalists 
are held up to obloquy as men who skim the cream off 
every dish of milk. It is popular to be an assailant of the 
Jews, and the guilt of any man like Baron Reinach, if he 
happens to be a Jew, is often assumed before the evi- 
dence has been produced. The philanthropy of certain 
members of the race does not seem to relieve them of 
opprobriuin, and unless the feeling dies away, the Jews 
may find themselves ten years hence exposed to a kind 
of persecution which, with their increasing numbers, will 
harass them almost as much as the persecutions of the 
Middle Ages. Their blood will not be shed, we hope, in 
any case, but they may be walled in by unjust restric- 
tions upon occupation, and requested by the police of 
most countries when they protest their innocence to 
‘*move on.” The new persecution is a bad symptom of 
imperfect civilisation, but it exists, and tends, if we may 
judge from external symptoms, to increase. 


Obviously in considering the burdens upon land, 


and excise. That is derived, not from any special class. 
or interest, but from the community as a whole. And the 


land only ina very minor degree. It is mainly made up of 
upon land being the quota it contributes in stamps upon 
‘“‘ deeds and other instruments,” and if we place its total 
contribution under that head at £500,000 out of a total 
mate. Coming now to the death duties, we have the 


probate duty, which, broadly speaking, falls wholly upon 
personal property, while of the estate duty only about 7 


£890,000, and adding to that 7 per cent. of the estate duty, 
which is about £50,000, we have a total charge upon realty 


but on house property. Probably land contributes not 





of the £940,000. To the remaining death duty —the 
legacy duty —land contributes so very little that 
it may fairly be classed as falling wholly upon other 


THE TAXATION OF LAND. 


At the Agricultural Conference last week a resolution 
was passed, on the motion of Sir Richard Paget, to the 
effect that ‘‘in the opinior. of the Conference the charges 
now imposed upon agricultural land by Imperial and 
local taxation are unfair and excessive as compared with 
those falling upon personalty and other classes of 
property, that such charges are injurious to all con- 
cerned in the cultivation of the soil, fall with especial 
severity upon the class of yeomen farmers, and, by tending 
to increase the cost of production and to overtax a 
struggling industry, are opposed to the interests of the 
community at large.” In moving this resolution, Sir 
Richard spoke of the relative over-taxation of land as if 
that were beyond dispute. ‘As a matter of fact, 
however, there are those who maintain that, instead 
of bearing more than its fair share of the burden of taxa- 


schedules that affect the land are A and B. Under 
schedule A the receipts in 1889-90 were £3,345,800, and 
that was derived from an assessment upon lands of the 
gross value of £41,796,000, and upon houses of the gross 
value of £121,907,000. Thus, only about one-fourth of 
the total, or, say, £850,000 was derived from land. Under 
schedule B the receipts amounted to only £176,000, all 
which we take as a charge on land. : 

If, now, we bring together these different items, the 


£3,029,000, the different items being :— 


£ 
tion, land is really too leniently dealt with, and as General stamps..........ssssereesseeseerreeees —— 
the subject is one which is likely to engage a good deal ee Ste ternipaneseomepterey 1,003,000 
of attention in the near future, it may be of advantage to Property and income tax ......cssseeeees 1,026,000 
see what light can be thrown upon it by an examina- Se 
tion of the revenue statistics. 8,029,000 


The last year for which we have complete accounts of 
both Imperial and local taxation is that ending on March 
31, 1890, and for that year we have also a statement 
drawn up by the Treasury officials which purports to 
show what amount each of the three divisions of the 
Kingdom contributed to the Imperial revenue. We are 
thus enabled to deal with England alone, which for the 
purpose of the present inquiry is an advantage, as the 
incidence of the local rates differs in the different divi- 
sions. And in 1889-90 the total amount contributed by 
England to the combined Imperial and local taxation 
was £91,083,800, made up thus :— 


Seeing that the land tax is a hereditary burden, ae 
has been allowed for in the price that present DOP ner it 
have paid for the land, it is a moot point whet re 
ought not to have been excluded from this statemen” 
Taking the figures as they stand, however, Sir 

Paget’s complaint, that ‘for Imperial purposes © 
land is over-taxed in comparison with other me oF 
property,” is seen to resolve itself into this, ent 4d in 
total Imperial taxation of nearly £63,400,000 “gf sling 
England, about £3,000,000 consist of charges bify the 
specially upon the land. Do the facts, then, jus!Y 


alone 
f 





; £ complaint ? ; : ‘ 
RNR NANO on cc cednmnpinensirsennsszecenesnesooses 58,469,700 There remains the local taxation to be considered 
aera: taxes assigned to local authorities 4,900,700 That amounted in 1889-90 to £27,713,400, and at the 

ellie ol aA Tatil tiad = 27,713,400 annual report the Local Government Board classity 
91,083,800 items which make up this total thus :— 


per cent. falls upon realty, the remaining 93 per cent. being |} 
borne by personalty. The succession duty falls almost en- 
tirely upon real property. It amounted in 1889-90 to |} 


in respect of succession and estate duties of £940,000. Of |} 
this, however, the larger proportion falls not upon land, 


i __ 


near to the facts. Let us take, then, first, the Imperial || 


we may leave out of account the revenue from Customs |} 


next item, ‘‘ general stamps,” is one which touches the |} 


charges upon personal property, the only special charge:|[ 


of about £2,000,000, that is probably an excessive esti- |} 


more than a third of the total, but in order not to mini- |} 
mise its burden, let us estimate that it pays £500,000 out |} 


kinds of property. So much for the death duties. |f 
Of the land tax and the house duty, the incidence is clear, |} 
and, coming lastly to the property tax, the only two 


total Imperial charges upon land may be estimated at |} 





{ 
4 


Now comes the question, How much of this. |! 


is a question to which it is impossible to give an exact || 
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Rates levied by— £ . ; ; : 
Metropolitan local authorities............... 7,729,600 this country, and by creating difficulties for the former, 
Other urban authorities .............6...... 8,354,600 compel us to change our monetary policy, whether we 
Combined urban and rural authorities ... 9,811,800 like it or not. 
DE REINO. xceneniriseciassscascrersseces 1,817,400 Early in the week a new scheme was proposed by M. 
97,713,400 de Foville and was reported to have been favourably 


received by a number of delegates, although the Com- 
mittee have not thought it worthy of consideration. 
The proposal was, in effect, that all the European 
Treasuries should agree to receive deposits of silver, and 
issue warrants against them, exactly as warrants are 
issued against pig-iron in Glasgow. What good purpose 
this would have served we confess ourselves unable to 
see. If adopted, it would not have taken a single ounce 
of silver off the market ; it would have facilitated specula- 
tion in silver, just as the warrant system facilitates 
speculation in pig-iron, with the same result, of causing 
more frequent and more violent fluctuations in price ; 
and by gathering together all excess silver into certain 
big hoards, whose magnitude would be observed by all, 
it would have intensified the effect of over-production, 
and aggravated the feeling of unsettlement that already 
prevails. There is, however, nothing to be gained by 
further discussion of the many nostrums that have been 
propounded, bus which, one and all, have failed to meet 
with acceptance. Whatever expectations may have been 
indulged in at first, everyone must now recognise that in 
so far as the results of the Conference have not been 
negative they have been evil, and although nominally 
its sittings are only suspended sine die, it is to be hoped 
that, so far, at least, as our Government is concerned, it 
is really at an end. 


There is no difficulty as to the first two of these items. 
They consist of rates levied upon house property. On 
the other hand, the rates levied by the rural authorities 
may be taken to fall wholly upon land. But what of 
the £9,811,800 raised by the combined urban and rural 
authorities? In this sumis included all the poor rates 
and the education rates levied by extra-Metropolitan 
authorities, and we know from Schedule A of the income- 
tax that in the extra-Metropolitan districts of England 
the value of lands is assessed at £41,000,000, and of 
houses at £88,000,000. The value of the land is thus a 
little less than a third of the total assessments, and we 
may take it that it will bear pretty much that proportion 
of the rates. Of the £9,812,000 of combined rural and 
urban rates, therefore about £3,300,000 may be estimated 
to fall upon land, and adding to that the £1,817,000 of 
rural rales, we get a total of £5,117,000 as representing 
the amount with which the land of England is charged 
on account of local rates. 

In all this the combined Imperial and local taxes upon 
land may be estimated as follows :— 
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8,146,000 
Out of a total taxation of over £91,000,000 which the 
— of England have to bear, the land and the incomes 
erived from it are charged directly with a little over 
£8,000,000. The question, then, is, whether this is really 
a heavier burden than the land ought to bear, and it 
remains with those who assert that it is to state the 

grounds on which they base their claim for relief. 
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THE LIABILITY ON SOUTH AFRICAN GOLD 
SHARES. 

Now that a slight pause has ensued in the upward move- 
ment of South African mines on the Stock Exchange, it 
will be a suitable time to ask the public to consider one 
or two points about the laws affecting the liability and 
liquidation of companies registered out there. Providing 
the premjum is high enough, and the chances of a sudden 
rise are possible, there will always be found a class of 
speculators willing to risk their money without any 
knowledge of what they are dealing in. But there are 
also many people who, without intending to plunge, are , 
being tempted by the present low prices to invest in 
South African shares, and it is to prevent them from oy 
some day having too rude an awaking that we would fe 
call their attention to the laws affecting the companies ¢ 
they would invest in. This warning is all the more "Bs 
necessary, as we see that a large number of these com- a 
panies have already applied for a quotation in the Official |] ce 
List, and this, if granted, will doubtless tend to make 
the business in such shares still more active. 

The majority of shares in what is known as the Kaffir 
market are registered under the Limited Liability Act of 
the Transvaal Republicy Law No. 5, 31st October, 1874. 
A few are registered under the Cape or Natal laws only, 
and some jointly under the former and one of the latter 
two. We will, therefore, deal with the Transvaal law 
first. In order to secure limited liability a new company |} 
must lodge with the registrar of companies and patents }}’ 
the deed of settlement ‘‘executed by not less than }}; 
twenty-five shareholders, who shall hold jointly not less |}; 
three-fourths of the nominal capital of the company in ||’ 
shares, and each shareholder shall have paid not less 
than one-tenth on his shares,” and a declaration to that 
effect must be made by two or more directors. Again, 
Article 17, dealing with regulations regarding shares, 
lays down that ‘‘ payments shall only be made in cash.” 
From this it seems quite clear that it was not antici- 
pated that fully-paid shares would be issued to vendors 
or anyone else, and that in the absence of special pro- 
vision, as in our law, for such issue free from all further 
liability, any shares so issued would have a liabilit 
for the full amount in the event of liquidation. And, 
further, just as it is provided in the case of a new com- 
pany for the subscription of three-fourths of the nominal 
capital, so on any increase of capital it is laid 
down that a similar proportion of the new capital should 
be taken up, and that on each of such shares there should 
be paid up by the holder thereof an amount of not less 
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THE END OF THE CONFERENCE. 


THE proceedings of the Internatione] Monetary Confer- 
ence this week have been diversified by something like a 
wrangle between the British and Indian delegates. On 
Tuesday Sir Guilford Molesworth fell foul of Sir Charles 
Rivers Wilson, and of the British Government. He 
accused Sir Charles of having acted hastily and pre- 
maturely in offering an uncompromising hostility to the 
double standard, and upon the shoulders of the British 
Government he sought to lay the responsibility of having 
rendered the Conference abortive. They had recognised, 
he said, the necessity for the rehabilitation of silver, and 
had practically admitted the efficacy of bi-metallism as a 
remedy, inasmuch as they had consented to allow one- 
fifth of the metallic reserve of the Bank of England to consist 
of silver, on the condition of the formation of an international 
peeenent of the other Powers on a bi-metallic basis. If 
they did not believe in bi-metallism, why did they try to 
~ other nations to adopt it? Or, on the other hand, 
ee wished their offer to produce any effect, why did 
lead seney it by declaring that no inducement would 
_ them to depart from the single gold standard? Now, 
o the beginning we have held that it was a mistake 
be: our Government to take the active part they did in 
relee oe the Conference together. But for them—we 
r, of course, to the late Government—it would never 
abled. President Harrison’s tentative efforts 
ra uce the Powers to consider the expediency of oe 
c action in nee to silver met with no success, an 
ys not until Mr Goschen spoke of possible concessions 
aaa be made by this country and India, that they 
“ttt nang to discuss the question. There is no doubt, 
oe that the late Government» are to a certain 
Moles Open to the strictures which Sir Guilford 
on Worth passed upon them. But whether the Con- 
Ce was the proper place in which to deliver the 
for with another question. It was a gratuitous attack, 
fl me indulging in it, Sir Guilford could have 
And it ® strongest possible expression to his own views. 
the mistake, have bad results, for it will tend to encourage 
videnth en idea which President Harrison and others 
® Y entertain, that they can play off India against 
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fully-paid vendors’ shares to a greater extent than one- 
fourth of the capital appears complete, even if Article 17 
did not prohibit such issue altogether. So far, the 
evidence on the point has been internal, but we will now 
show that inferentially the case against the vendors’ 
shares is even stronger. The Transvaal Act of 1874 is 
practically identical, except as regards the minimum 
number of shareholders required to subscribe to 
the deed, with the Cape Act of 1861 and the Natal 
Acts of 1864-5. The Cape Act of 1861, from which 
the others were copied, was amended in 1868 by 
the reduction of the number of subscribers from 26 
to 7, and so the matter stood until in 1888 the Cape 
found it necessary to dea} with this special point by 
passing an amending Act, section 4 of which ran thus: 
“If any company registered with limited liability should 
heretofore have issued, or shall hereafter issue, shares as 
being fully paid upon exchange for or in consideration 
of valuable services rendered to the company in further- 
ance of its objects, or in exchange for or in considera- 
tion of valuable property, rights, or privileges acquired 
by the company in furtherance of its objects, such shares 
shall be considered to be fully paid up, and shall entail 
no further responsibility or liability upon the members to 
whom they have been or shall be issued or upon subse- 
quent holders, than would have been entailed upon them 
if the shares had been actually paid up in money.” 
Section 12 also permitted shares to be issued as fully 
paid on an increase of capital, provided that the neces- 
sary resolutions had been passed according to the terms 
of the deed of settlement, and that notice had been given 
as required by the Act. 

What then the Cape found necessary to do in 1888 the 


- South African Republic must now do in order to remove 


the liability which hangs over many of the shares of all 
the companies. <A further law was passed on May 25, 
1891, amplifying the law of 1574, chiefly providing for 
the liability of directors or other officials who may issue 
false Sstatements in a prospectus, and later in the same 
year anothcr Act was passed dealing with the procedure 
in the event of liquidation, but in neither has the above 
That the point is one of great im- 
portance may be readily seen from the following list of the 
more active companies dealt in, which gives the nominal 


amount of the capital, the issued amount, and the number 
of shares given as vendors’ shares. 


In all cases, except 
the New Jagersfontein, the shares are of the value of £1; 
in the latter they are of the value of £10. 


| 
Nominal] \ 




















Name of Company. Capital. Issued. Vendors. 
ce | £ | £ 
PRMSON BRODIE oi iscisnssscehdesbecko 95,000: 95,000 ; 70,000 
INPMINE UOE oo ons pucegh avyuss sande 300,000. 291,125 | 240,125 
’ City and Suburban .. ............ 65,000) 65,000 | 2,250 
RRIEIUNE | icbasecvorevddrensceatns 120,000; 106,000 6,000 
Ui cuciscnnevchaccubetys<teamrundeess | $0,000) 66,000 | 31,600 
ee 45,000 43,292 | 12/150 
Geldenhuis Estate, &c............ ' 120,000 120,000 88,500 
Geldenhuis Main Reef............ | 150,000, 150,000 | 120,000 
Glencairn Main Reef ............ 200,000) 200,000 150,000 
1 Henry Nourse ...............000-. | 100,000) 70,000 | 24,000 
ID sinthitsneknemevtensnniiiaatil «| 100,000) 100,000 | 27,000 
Langlaagte Estate, &c. ......... 450,000 447,000 | 400,000 
do, do, Block B ,.. 550,000 535,000 450,000 
OMI iis cs ccdsiceeedehostasiiic! 300,000 295,000 | 241,000 
May Consolidated.................. 450,000 430,000 | 400,000 
May Deep Level ..................! 175,000 159,300 106,800 
Meyer and Charlton............... 64,500 63,241 40,000 
Modderfontein ..................... ~ 200,000 200,000 166,000 
sh . ¢120,¢ vy pa.! 

Moodic's Gold Mng. & Explr..., 240,000 { 15/}009 fully be | 120,000 
Moss Rose Main Reef ............ ' 66,006 60,000 =| ~—-20,000 
NE nic aienahadecegadowdiels 43,000 45,000 =, 11,955 
lll io oon ee ne 79,000 75 000 | 26,000 
Booey aabeG ssi. civvvessseses.. | $5,000! 85,000 | $3,250 
NewJagersfontein ................. TS89, 150 789,150 | 316,850 
New PPDIDORD -eemeedecisshoces «+»! 175,000; 174,637 ' 150,000 
Nigel ..... pnansonOURannnanipeennnensen | 160,000 159,895 _ 112,900 
Randfontein Estates ........... 2,000,030! — 3.916,500 —_—|1,809,000 

bine n, Ahk. odd 2,750,000! = 2,750,000 —s_-2, 668 AS 
Roodeport United Main Reef... 100,000! 100,000 61,000 
SORISRRIET: © cen sa schosdbvnsntyeccbess 100,000, 91,500 70,500 
Sunmer and Jack ..,........00s008- 85,000, 83,000 52,000 
RUIN GIMIUER oes wen scvensccubececns 35,000! 34,000 23,000 
OEY cir evAvresesesdvscesivctseges ' 55,000! 46,300 28,000 
Witwatersrandt .........cc0cceeee, 250,000; 250,000 | 195,000 





than ten per cent. The possibility, therefore, of issuing ’ 


[We have taken the above particulars from Goldmann’s 
book on the Witwatersrandt Gold Fields, published by 
Eflingham Wilson, an excellent treatise on the yarious 
companies. | 

From these figures it will be seen that in nearly all 
cases 50 per cent. at least of the shares are vendors’, while 
in many cases the percentage is considerably higher, 
The risk, therefore, in dealing, of getting vendors’ shares 
must be very great, as to the best of our knowledge the 
distinctive numbers are not known. 

Moreover, while the risk of being landed with shares, 
on which there is a liability to the full amount, is so 
great, the prospect, if the shares once pass into his name, 
is still worse for the unfortunate holder, for the liability 
runs under the Transvaal law for two years after his 
name is off the register. Section 15 of the law of 1874 
provides that a ‘‘ former shareholder can be proceeded 
against for the amount of uncalled capital (if he had 
still been a member), provided that he was a shareholder 
when the contract or engagement for which the judg- 
ment is issued was still unsatisfied or unexecuted 
while he was a shareholder, or that he was a share- 
holder at the time of the judgment being obtained, 
and also that he had not been off the register 
for two years.” The 1891 Act, dealing with the 
procedure in event of liquidation, provides for an 
A and B list somewhat similar to what we have, 
which of course is an additional protection beyond the 
original Act. Against present shareholders too, the 
method of enforcing the liability is more stringent, for 
with certain restrictions as to obtaining the consent of 
the Court, before which the proceedings were instituted, 
any shareholder may be separately proceeded against 
for the amount unpaid on his shares, provided the assets 
of the company are insufficient to satisfy the creditors. 
From past experience we know that it is useless to try 
to prevent active dealing in these shares if the market 
wills, but we hope we have said enough to make all 
those who are interested use their best endeavours to 
get the situation amended by insisting on the introduc- 
tion in the South African Republic of a similar law to 
the Cape Act of 1883. 


——$$—$— $e 


FURTHER WATERING OF TELEPHONE CAPITAL. 


WueEn the prospectus of the New Telephone Company 
made its appearance, in July last, it became perfectly 
obvious that the hopes of a cheaper and more eflicient 
telephonic service entertained by the supporters of the 
Pioneer Telephone Company were likely to be doomed to 
disappointment ; and within the past few days those hopes 
have been entirely shattered by the proposal of the National 
Company to amalgamate with the younger undertaking, 
which might have proved a formidable competitor had its 
original programme been adhered to in its entirety. It 
will be remembered that the support accorded to the 
Pioneer Company, of which the late Duke of Marl- 
borough was the chairman, was mainly the result of the 
indignation felt by business men, in the metropolis more 
particularly, and expressed by them inno measured terms * 
public meetings held at the Cannon street Hotel, with rega 
to the exorbitant charges maintained by the Nation 
Telephone Company for ean admittedly inferior a 
At those meetings the statement was reiterated that : 
only the Pioneer Company were properly subscribed 0 
the City could be provided with an efficient service at a 
charge of £8 per annum, or less than one-half of the “ 
exacted by the National Company, with its presi y 
watered capital, and as these statements were apparen y 
made upon the authority of electrical experts, os . 
scarcely surprising that business men should have - °9 
pated from the new véntureacure for the ills they had so ong 
been forced to endure: We now sce how those inten 
tions have been falsified, and what strenuous efforts 
being made to preserve intact a mischievous pores 52 
The New Telephone Company which too ell 
the business of the Pioneer undertaking, | 
floated six months ago, with a capital of sh al 
divided into 74,700 ordinary shares of £10 eaci, i 
3,000 founders’ shares of £1 each (which were priv@ the 
subscribed for), these founders’ shares entitling 
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holders to a moiety of the profits after the payment of 7 per 
cent. upon the ordinary shares. The prospectus stated 
that, upon a moderate calculation, the net revenue would 
be sufficient to pay a dividend of 12 per cent. upon the 


shares would obtain about 80 per cent. upon their invest- 
ment. This announcement showed only too clearly that 
the promises of the Pioneer Company had been cast to 
the winds; for under existing conditions 12 per cent. 
dividends are inco.npatible with a cheap and efficient 
telephone service; and the letter of the late Duke 
of Marlborough, upon which we commented in our issue 
of August 30 last, certainly did not tend to remove the 
impression that all intention of breaking up the telephonic 
monopoly had been abandoned. 

The prospectus of the New T'elephone Company left 
no room for doubt, indeed, that the Pioneer people had 
been “ nobbled”’ by the board of the National Company, 
and that its supporters were to be sacrificed in order that 
the dividends of the latter undertaking should be main- 
tained. The National Company subscribed for one-third 
of the New Company’s capital, and, what is of more im- 
portance, it supplied one-half of the directorate, includ- 
ing its own president and vice-president. The wonder is 
that the National Company did not at once buy out its 
possivle competitor. Had it done so, it would not now 
have to offer the shareholders of the New Com- 
pany a bonus of 20 per cent. as an inducement to 
them to amalgamate, for that is what the proposal of 
the National Company amounts to. The shareholders in 
the New Company are offered £5 in cash, or an equivalent 
amount in National shares for each share with £4 paid. 
As the National Company holds one-third of the shares, 
the bonus will only have to be paid on the balance ; but 
this means that the National Company will have to water 
its capital to the tune of nearly £50,000—£48,800 to be 
exact. But surely the capital of this undertaking has 
been sufficiently watered already. It may be worth 
while to show what was done when the United and the 


other telephone companies were amalgamated, in 1889, 
into the National Company :— 








Old New 

Capital. Capital. 

se Fs £ 
National Telephone Ord. £5 shares at par... 450,000 450,000 
Do Ist Preference £10 shares at par ...... 150,000 150,000 
Do 2nd Preference £10 shares at en 120,000 ... 120,000 
United Telephone Ord. £5 shares at £124... 500,000... 1,250,000 
Lancashire and Cheshire Ord. £1 shrs. at 14 400,000 520,000 
BN Vatareiatanisensncenchisecetee veaieaiaecsousens 1,620,000... 2,490,000 


It that way the capital was watered to the extent of 
£870,000, and now, as we have said, nearly £50,000 more 
Water is to be added. Six per cent. dividends have 
recently been paid by the National Company, and at 
first sight such a rate appears to be moderate ; but 
v the shareholders in the parent company, the 
a the distributions represent 15 per cent. upon 

€ amounts subscribed by them. And it is to 
ee this sort of thing that the latest move 
th the National Company is designed. It is a pity that 

€ joint-stock companies as a rule are not bound 
fetes vt in their accounts the capital actually 
e Scribed in hard cash, so that investors could see 
If oo what is real — and what is water. 
rf at were done by the National Telephone Com- 
paid, It would be seen that dividends are being 
ictualh he about one-third more capital than has 
‘ideal 'y been subscribed, while its subscribers are paying 
thr Sive charges for a service which has been inefficient 
‘Aroughout the twelve years of the monopoly, and seems 
ely to remain so. 
son coming more and more evident that in voting 
gk the public money for the erection of trunk 
teent nad ines throughout the country, the late Govern- 

Eoreint . & great mistake. The case would have been 
postal u, as part of the arrangements between the 
eine authorities and the teléphone companies, the 
dint ae authorised to regulate the charges of the 
tineht - but as matters stand the partnership is dis- 

with avour of the National Company, the directors 
tiles evidently intend to leave no stone unturned to 

"ve @ monopoly which has proved a bar to the de- 
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velopment of telephonic communication in this country. 

The number of telephone subscribers in the United King- ; 
dom is probably still under 50,000; in the United States | 
there are nearly 250,000, while in Berlin there are over 

17,000 subscribers against about 8,000 in London, a city 

with something like four times the number of inhabitants of 

the German capital. And yet the Government has entered 

into a kind of partnership with the undertaking which is 

chiefly responsible for the unpopularity of the telephone 

in this country. Is it too late to put the partnership upon 

a footing less unsatisfactory to business men and tax- 

payers generally? Surely not; if only the Govern- 

ment are alive to the duty they owe to the public in this 

matter. 








VICTORIAN AFFAIRS. 
Me.Bourne, November 8. 


THE position of affairs in Victoria shows no alteration 
for the better, notwithstanding a fairly good elip of wool 
and the prospect of a full harvest. The depression, 
indeed, appears to be approaching its lowest point, but 
that point is something new in the experience of the 
colony. Yet there has been fresh borrowing on a con- 
siderable scale during the year. The Government has 
managed to place £3,000,000 nominal, yielding close upon 
£2,800,000 net; the Melbourne Board of Works has 
floated two loans amounting to £:,500,000 nominal, and 
yielding about £1,420,000 net ; the Melbourne City Cor- 
poration has obtained £250,000. Irrespective then of two 
or three minor issues, the fresh borrowing presents a 
total of about 44 millions, of which the Victorian public 
and banks have taken something over a million, leaving 
nearly 34 millions taken in London. The banks have, 
on the whole, retained their British deposits, and if 
several sums of British money, formerly invested in 
mortgages, have been withdrawn, the effect has been 
more than counterbalanced by the investment in a similar 
manner of at least £350,000 fresh money, and the pur- 
chase for London account on a considerable scale of three 
or four stecks, including Broken Hill Proprietary, Metro- 
politan Gas, and Melbourne Tramways. The comparative 
ease of the banking position as regards available resources 
is further suggested by the ability displayed by the banks 
to strengthen their cash reserves during the year. But 
trade has fallen into a low condition. Imports have 
greatly shrunk, the total for the port of Melbourne for 
the past nine months of the year being £10,281,773, 
against £12,372,540 for the corresponding period last 
year. The contraction is still in progress, for the cur- 
tailment of the purchasing power of thé people is becom- 
ing more felt. Exports also show a most unsatisfactory 
decrease from £9,218,446 for the first nine months of 
1891 to £7,547,762 for the same period of the present 
year. Unfortunately the public, as a whole, are not 
yet fully made alive to the truth ‘that. nothing but 
increased production and increased exports can per- 
manently benefit the colony, and a considerable section 
still hanker after a resumption of the borrowing policy. 
The prospect for 1893 for fresh borrowing is almost blank. 
There are no projects entertained for obtaining 34 millions 
from England as has been done this year, and the necessity 
of providing for about 34 millions Five per Cents. and 
Treasury bonds on January 1, 1894, prohibits indulgence 
in dreams of an influx of money. The colony really 
requires a large accession to its population, but a steady 
drain of able-bodied men to other colonies is going on. 
In face of this exodus, a recovery in house property or in 
real estate of any kind is impossible. The banks, which 
are now left in almost sole possession of the financial 
field, have been showing much caution and curtail- 
ing credit. They naturally suffer fron the great 
shrinkage in the volume of liquid business, and from 
the impossibility of realising on any appreciable 
portion of the bulk of their securities, and there- 
fore out of five which recently presented their half- 
yearly accounts to 30th September four have reduced 
their dividends, and the fifth has not only passed its 
dividend, but has transferred the whole of its reserve 
fund to a contingency account. The quarterly average 
statements of the banks showed an increase of £1,097,183 
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in Government deposits (the proceeds of the 2 million 
loan floated in June having been brought into account), 
but a decrease of £617,556 in deposits by the public. 
From June 30th to September 30th the absolute de- 
crese in the latter item really exceeded £800,000, the 
system of averaging disguising the full extent of the 
movement. A part of the loss is occasioned by the im- 
poverishment of a portion of the public by the numerous 
failures, and another part is the inevitable, although in- 
direct, result of a greatshrinkagein values. The advances 
made by the banks were almost stationary. The note 
circulation fell to £1,179,157, being the lowest amount 
since the year 1880. Six weeks of a new quarter have 
elapsed, and the banking current continues in the same 
direction as for the last few months. 

For the first four months (July-October inclusive) of 
the current financial year the revenue of the colony 
amounted to £2,256,250, against £2,411,327 for the 
corresponding period of the year 1891-2, the decrease 
being £155,077. For the month of October alone the 
decrease was £54,943, notwithstanding that the new 
duties then became effective, after the disturbance to 
trade caused by the proposals to revise the tariff. Great 
as the falling off is, the outlook does not improve, each 
successive month showing a larger decline in trade as 
compared with the corresponding month last year. As 
the Treasurer of the colony reckoned that partly by the 
help of new taxation he would obtain an increase of 
£1,240,874 in 1892-3 upon the actual receipts of 1891-2, 
while for the first five months the decrease is £155,077, it 
follows that within the next eight months he must secure 
an increase of £1,395,951 in order to realise his estimates. 
But, as already stated, the tendency is to a persistent 
decline, and the strong probability is that the Treasurer’s 
estimate of revenue will prove to be excessive to the 
extent of some £1,700,000. It is true that he provided 
for a reduction of the deficit by nearly £550,000 ; but after 
deducting this sum, there is too much reason to fear that 
say about £1,150,000 will be added to the deficit, which 
at the 30th June last was stated at £1,569,950. At the 
close of September the Government balance (including 
savings bank and other trust funds) with the banks 
amounted to between £2,100,000 to £2,200,000, inclusive 
of the million which Sir Graham Berry professed to 
ear-mark for the redemption of the Treasury Bills falling 
due on December 31, 1893. But of this total about 
£650,000 has been remitted to London to pay the January 
interest, whilst as the falling off in the revenue is not 
accompanied by a contraction in the expenditure, the 
balances are being reduced month by month. Without 
the adoption of almost heroic measures, such as the im- 
position of heavy duties upon a few necessary articles of 
universal consumption, or a sweeping reduction of 
expenditure, or an income and property tax, or the whole 
of them, the Treasury will be in a bad condition by 
June 30 next, and the ‘‘ear-marked million ”’ will have 
disappeared. 

The extraordinary Customs duty proposals of the 
Treasurer have been carried through their second read- 
ing with few modifications, and the revenue has been 
impaired in the attempt to resuscitate interests which, 
notwithstanding the enjoyment of high protective duties 
for years, had fallen upon evil days. The colony has, 
however, been spared the scandal which would have 
attached had the difference between the Excise and 
Customs duties on spirits been increased from 4s to 5s 
per gallon. The Protectionists themselves shrank back 
abashed from supporting the proposal when it came on, 
and only the Treasurer himself in a full house was left 
to ery aye tothe most flagrant attempt to create a highly 
lucrative monopoly that has ever been made in the 
colonies. The increased duties have not so far been 
acquiesced in without many close divisions being taken. 
In several cases reductions on the new duties proposed 
by the Treasurer were effected on various grounds. 
Thereupon the importers who had paid the new duties 
levied under a resolution of the Legislative Assembly 
presented a claim for the refund of the excess. This they 
based on the invariable usage of the colonies that where 
higher duties collected under a resolution are not carried 
into law, the amount shall be refunded. So well under- 


stoodis this rule, that retailers who buy between the 
dates of the resolution and the Act always stipulate 
that in the event of the higher duty not being confirmed, 
the importer shall refund the excess to them. But 
Sir Graham Berry is obdurate upon the point, his 
view of the case being the simple one that he has got 
the money and means to keep itif he can. One slight 
concession has, however, been half promised, viz., 
that the Commissioner of Customs may at his discre- 
tion make a refund where he thinks it fair to do go. 
A great opening for favouritism thus presents itself. 

Great efforts are being made to secure a considerable 
measure of railway extension into the Mallee district of 
Victoria, a district which during the recent favourable 
seasons has produced good crops of fine wheat. It is 
being discovered, however, that the opening up of the new 
districts by railways implies the abandonment to some 
extent of the older districts, and the consequent falling 
off or stagnation of railway revenue. The population 
of the colony is far too small to cope with the problem of 
bringing its whole area into simultaneous cultivation, 
and thus too rapid a system of railway extension means 
the unsettling of previous settlement. The advantages 
sought for in the advocacy of such a policy are, first, 
lavish expenditure of money ; secondly, the raising of the 
value of land in the proximity of railways ; and last, the 
increase of production. That agricultural production is 
not progressing as fast as railway extension is evident 
enough from the following figures, which cover the 
period of great activity from 1887 to 1891 :— 


Increase. 
1891. 1887. % 
Miles of railway open in Victoria 2,798 ... 1,880 ... 49 
Acres. Acres. 


Area under wheat, oats, & barley 1,567,861 ... 1,472,964 ... 64 
Total area under tillage 2,687,575 ... 2,576,405 ... 43 


Thus, while in order (to use the cant of the day) “to 
develop the magnificent resources of the colony” rail- 
ways have been increased by 49 per cent. during four 
years, the agricultural area has extended only by 4% per 
cent. In this is the real crux of the borrowing question. 
And while the two rates of increase skown above 
have taken place, the following movements have also 
occurred :— 


1891. 1887. Increase. 
£ £ % 
RIE 0 Nin os Boer 48,610,265 ... 33,127,382 ... Sit 
Interest on loans .....+.......c0008 1,646,884 1,270,809 ... 293 
TNO. ivncccrvepranesensenvenet - 1,157,678 ... 1,032,993 ... 12 
S 2° 2s «2 . 
Public debt per head ............ 3713 5... ' ° Fag 
Interest per head Sayan wuscauiekabes 1 8 5b.. 7 - 
Acres. Acres. % 
Area under tillage per head 9°34 ... 2°53... Th 


Thus, while the annual burden of interest per head of popu- 
lation has increased 15} per cent., the area under tillage 
has decreased 74 per cent. On going back to the abso- 
lute figures, it will be seen that while a fresh loan expen: 
diture of £10,482,883 has been incurred in four yet 
raising the annual interest charge by £376,075, only 
111,170 additional acres have been brought under sane. 
It is true that the colony shows large increases 10 i 
stock during the same period, but these increases wou 
have occurred without fresh railway facilities being aes 
vided. In short, railway construction in vines a 
of late years found its ostensible justification me om 
the promotion of agricultural settlement. in foe 
sult is that for every additional £100 borrowed, e * 
every addition of £3 15s to the annual interest chare . 
single acre has been added to the cultivated area. pa 
is the policy that is still in favour. Railway ei 
tion is to be pushed ahead in the Mallee se 
notwithstanding that the one result will be to at the 
settlers to abandon their holdings in other re 0 : 
colony, to which railways have already been 7 so sing 
carry out this policy a considerable party 1s ¢ oes 
for the adoption of a system of paying for oe is to 
by the issue of debentures, which the contrac i oe 
hawk round the world, to make the best of for nA 
benefit. Moreover, the old idea of appealing atative 
Continent against England is revived. A repres¢ 
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of a French syndicate has been found whose principals 
are ready to construct railways under the supervision of 
French engineers, for bonds to be payable, principal 
and interest, at Paris. He has duly interviewed Sir 
Graham Berry, and the farce has been enacted of the 
latter gentleman expressing his disinclination to disturb 
the English creditors of the colony, even for the sake of 
so advantageous an Offer. The rate of interest and the 
debenture charges which the French syndicate would fix 
have not been published, but are necessarily material 


factors. 


BUSINESS NOTES. 


Gas Undertakings in the United Kingdom.—The 
annual Parliamentary returns relating to the authorised 
gas undertakings in the United Kingdom belonging to 
companies and to local authorities respectively have been 
issued this week. The statement relating to the com- 
panies is for the year 1891, and that relating to the 
undertakings of local authorities for the year ended the 
25th March last. Of the anthorised gas undertakings, 
422 belong to companies and 182 to local authorities, and 
between them they possessed at the end of the year a 
capital of £63,620,000, which compares with the total at 
the end of the previous four years thus :— 


CapiTaL Parp Up and BorroweEb. 














| 1s. | 1990. | 1989. | 1998. | 1887. 
ieee nin Temata - —_—— — — eae — ee | _-_see-O lc 
m .. £ e. . £ | £ 
Companies. ...ccsss: ssseeve | 41,144,0.0) 39,453,000, 38,208,000! 37,739,000! 37,397,000 


Local authorities...............| 22.476, 21,892,000, 21,670,000, 21,334,000, 20,081,000 


|-—— + — 
| — _——— —— |__- — __ 
i 


oD 63,620,000! 61 345,000 |59 878,000! 60,073.00. 7.478,000 
The extent of the operations of the two classes of under- 
takings and their growth during the past five years are 
shown as follows :— 
__Unpertakryes in the Hanns of Compantgs. 








| 1891. 1890. 1889, issa, | 1887, 


— es | 


No. of tons! 











of coal) | 


carbonised! 7,071, 
Wo. of cubic! 6,618,000! 6,509,495) 6,059,588 5,977,254 
feet of gas | | 


made ...... 70,953,927, 000)67,214.545,000%6 627,914,489 62,328,542,470 6] ,266,055,857 


Sold........ (65,338,278, 000 61,953,759, 000'59, 600,303,013 81,475,615,329 57,240,641,312 


ee ..! 1,1£0,000) 1.154,000 1,128 833) 1,103,198! 1,152 119 


___UNpertaktncs BELonaina to Puniic AUTHORITIES. 








2891-2 | 1890-1. | 1889-90. 1888.9. | 1887-8. 














4,148,000 3,624,000 Tn — 2,985,577 








37,740,332, 448 35,796,492, 000'33,453,368,830 32,381 ,124,770 3C,105 457,962 


ic 
| 


eet of vas | | 
ycintumed 54,551, 527,486 2,691,854 000 30,652,201 701 29,517,773 316 27, 818,099,872 
fumers ...| 1.173.000. 1.143, 1.115.267 _-1,089738) 1,011,139 
yy at analysis of the returns in the ‘“ Board of Trade 
“sal - is printed out that the quantity of gas pro- 
roe » _ton of coal carbonised has been decreasing, the 
_. J being most marked in the case of the local autho- 
tities. The figures are :—— 


Cunic Freer of Gas Mave per Ton of Coat CARBONISED. 





Com- Local 

189] panies. Authorities. 
1990 et temereeseseeeeees 10,084  .....00..... 9,098 
]agg eters tetesseeeeeees a 9,877 
[ggg ett tteetseeeeeeeseees ee 9,975 
1997 tones @ seese IOGOL  .cercessoces 10,103 
OR en tienctseceiebbeetbensssencge’ 10,249 .........06 10,084 

Profits 


also have been diminishing, as will be seen from 
the following statement :-— : 


oe a COMPANIES. 





| prctal Total Ex. | Pet 1,000 Cubic Feet of Gas Sold. 
ceipts, | i OS 
is: | Penditure.| Receipts. [Expenditure.| Profit. 


nd 











| 
ty £ £ s 4d s 4d s ad 
1899 ae a8 | 9,718,312 | 3 988 2 11:70 | 0 10°18 
Iseg *" Tne 8,917,443 | 3 921 | 21054 | 0 1067 
1888 cdieauree | 7,634,605 | 3 742 | 2 674 | 1 068 
W887) ig'taa cy We01.974 | 3 790 | 2 565 | 1 225 
‘+ 10,433,523 | 7,143,083 | 3 852 | 2 648 | 1 204 





eee 


LocanL AUTHORITIES, 


a pence aero - ene 


| Per 1,000 Cubic Feet of Gas Sold. 





Receipts. | penditure. Receipts. {Expenditure. Profits, 




















| Total Total Ex- 
| 
| 











£ £ sg MR Eo ace a < 2 
1891 ...| 5,906,319 4,589,109, 3 505 | 2 790 | 0 915 4 
1890 :..| 5,628,212 4.931643 3 531 | 2 706 | 01025 } 
1839 ...) 5,067,843 3,627,578 | 3 367 | 2 4:40 0 11:27 s 
1888 ...| 4.817.269 3375197 3 312 | 2 3-41 | OIL) 
1887 oes 4,495,093 | 3.161604 ' 3 3:34 | 2 3°67 O 11°67 s 


The average dividends of the companies work out as 


follows :— ce 
No. of Average Dividend. if 

Companies. 838 ‘a 

ee aitcics eer . 8 7 103 per cent. ‘it 

cur cg  e SP | ictiteny  ee ” %: 

Bi ciccisincas $04... 8 110) |. 

oc le scien 8 1011; ., ? 





The New South Wales Budget.—Is it the irony of fate 
which has made the first year under Sir George Dibbs’ 
protective tariff close with a deficit? Whensome years 
back Sir Henry Parkes inaugurated his free trade policy, 
he found the Treasury burdened with a heavy deficiency, 
and he was enabled, in spite of the reduced Customs’ dues, 
to lessen materially the deficiency account. When, on 
the other hand, in December, 1891, the new tariff was 
imposed, the present Premier was loud in his assurances 
that not only would it be the means of finding work for 
the unemployed, but that it would place revenue at the 
disposal of the Government to such an extent that 
a large portion of the public works could be pro- 
vided for in the estimates, thereby saving loan money. 
Yet apparently loans have been needed as much as ever, 
and now the year closes with a deficit of £382,000. The 
deficiency to December 31, 1891, was £770,000, and it | 
has now been raised to £1,150,000. There is an explana- 
tion of this adverse result—the prevailing depression. 
But it affords another illustration of the fact, which Vic- 
torian finance has recently strongly impressed upon us, 
that Protection will not prevent, nor even ameliorate, 
trade and financial depression, nor yet save a State 
which is inclined to spend money freely from the neces- 
sity of borrowing. Surely, however, 1,200,000 people 
ought to be able to make both ends meet upon 
a national revenue of £10,614,000; and it is in 
this direction the Colonial Treasurer tells us he means 
to work in 1893. He will, in fact, not impose 
additional taxation, but by economies and the new Local 
Government measure, he calculates upon a surplus in 
1893 of £442,000. Let us hope that these anticipations 
are not over sanguine; but the fact of the deficit in 1892 
has given the Free-trade leader of the Opposition the 
opportunity of again attacking the policy of the Govern- 
ment. There is another ‘no confidence’’ motion before 
the Legislative Assembly, and business must stand aside 
for its discussion. Sir Henry Parkes talks of the finan- 
cial statement as an admission of utter failure; and the 
Labour party are anxious to retaliate upon the Dibbs 
administration in consequence of the attitude they took 
up during the troubles at Broken Hill. It is impossible 
here to judge how the struggle will end between parties 
so evenly matched. The last ‘‘no confidence” motion 
was only defeated by a majority of four, and the situa- 
tion appears quite as doubtful now. It would seem that 
£500,000 of the recent £3,000,000 Internal Funded 
stock has been placed, together with £750,000 Treasury 
bills, locally, making, with another £250,000 just sold 
here, £1,500,000, in addition to £2,250,000 Treasury 
bills placed here early in 1892. Aitogether, therefore, 
the year has added £3,750,000 to the New South Wales 
debt, and quite enough, too. 


The “Times” and the Argentine Position.—In the 
Times of Thursday a very grave accusation is made 
against the Argentine Government and the Rothschild 
Committee. As our readers know, the Argentine 
Minister of Finance has presented a Budget for the year 
1893, which, as we pointed out last week, shows that 





Aa ajay, ree SNR II x tacnig Mt eM a ING) lite AL ih Ti Nias oe es 


> * 
~ oe Ste eee ere — i . wane <4 — ig Pa AeA ithe Dabta sia cs i NE pe P 
. t ¥ < e-2 wre ‘ - ge Be Da teste 
te Te a ow Oe ~ ot ntti rel nantieetadiniies rv < ca dad ae o ac os cman eee eer ememnenemene one ~ ees ae Pistecti bas 
Saab toacclererar se =o ae See ' ae i as ; : 


a arene eae 
muibnlinimasiicn Iie ea ae aN ae 
e aoe ora 3 <TC TAT - arcane 


eR PBT. ae Seco 


Shem» 





eo 














Meee ee ec enneetia ae taceiaadniainiealsaninasadiadeiesasaandianethaesasapandua teinaeatapegsaneaeaaeaRa aeaeeasadealasananabanatsbaateinsaidaiaeananaandeasaianaaccnedineasoansamanenietiedmmae emcee aaa 
| 1582 THE SZCONOMIST. | December 17, 1892, 


even under the moratorium scheme, when the Govern-| branches are very depressed, but the engineering trade at 
ment is called upon to pay only the interest upon the } large holds up remarkably well, and the figures sent in 
interest of its foreign debt, the expenditure of the country | are slightly better than those of a month ago. The 
is calculated to exceed the revenue. Speaking, however, | clothing trades are much depressed, and in the boot and 
apparently from information conveyed to it, the Z'imes | shoe branch work is scarce, many men are entirely unem- 
contends that even now the Argentine Government is in| ployed, and a considerable number are only working 
possession of a revenue which, after paying its creditors | short time. The building and cabinet-making trades 
in full, will leave it with a surplus in hand. This, of course, | show remarkable steadiness, and the percentage of unem- 
is equivalent to saying that the Argentine Government | ployed in each is for the season very small. There has 
is wilfully defrauding its creditors. The force of the, alsobeen a marked revival in the printing industry, but 
Times’ contention is somewhat weakened by its admission | this trade is so much subject to seasonable influences 
that possibly there may be extraordinary expenses which | that this improvement has little general significance. 
have not been brought into the account. But if thereis; The gloomiest feature in the industrial situation is 
this indeterminate factor in the calculation, it would pro-| the deadlock in the cotton trade, which gives no in- 
bably have been better to have refrained from raising | dication of an early termination. The strikes of the 
expectations which are not likely tobe realised. For our | month have not been numerous, nor, with the exception 
own part, we think the Zimes’ calculations are entirely | of that above referred to, have they been of great 
fanciful; but, in any case, if there is any doubt as’ to| importance. In all 44 have been noted. Of those eight 
whether or not the Argentine Government is, through | were in the building trades, seven in the coal trade, four 
the mioratoriu:: scheme, deliberately shirking obliga-| in shipbuilding, five in textiles, two in clothing trades, 
tions which it could fulfil, it is clearly the business of | and the remainder in other industries. In all 22 trade 
the Rothschild Committee, who are responsible for the unions have sent in returns as to the state of their 
arrangement, to investigate the matter, and report upon | respective labour markets. These reports show an aggre- 
iv to the bondholders. They voluntarily assumed re- | gate membership of 270,288, of which 22,342 are out of 
sponsibility, and should act up to their obligations. work, as against 19,684 in the previous month. The 
percentage is thus 8°27, as against 7°33 in the previous 
month. In this, however, is included upwards of 2,000 
of the cotton operatives engaged in dispute, so that, but 
for this, the change upon the figures of the previous 
month would have been very slight indeed. For the 
corresponding month of last year the percentage of those 
out of work was 3°81, and for the corresponding month 
in 1890, 2-40. Two unions report generally that their 
trade is ‘very bad,’ 11 say it is ‘bad,’ six say it is 
‘moderate,’ while but three report it as ‘good.’ ” 
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A Quarter’s Destruction of Shipping.—It is shown in 
Lloyd's statistics that during the third quarter of this 
year 166 vessels of various nationalities, of a total 
tonnage of 99,785 tons, were destroyed or condemned. 
This number, however, falls far short of the number 
built during the quarter in this country alone, and it may 
be well to put the figures together to show this :— 


et 
————————— 


Wills and Bequests.—The Jllustraved London News 
gives the following list of wills proved, with tne amount 


essels Launched | Vessels Destroyed, Vessels Destroyed, 


in Great Britain, | Third Quarter, Third Quarter, 
Third (Quarter, 1892 1892. 18y1. 





—_-— — 








No, | pt | No, | GTO | No, | Gross of their personalty in each case :— 
RNIN scncpcecnsbenncin nach tee UE 952 251 | 37 mal 53 ay Mr’Percy Ricardo, J.P., D.L., late of Bramley Park, near estas 
ances. | 39 | 67,986 | 129 | 62647 | 151 | 69/714 in aa pa bsdimas hc danahah ikinooentic ne 257, 
nee “a lamar Tae ee | a Mr Frederick Charsley, late of 10 Lewes crescent, Brighton 63,000 
ORS sons corees nee 130 __ 520,267 | 166 | 99,788 204 | 135,167 | Mr Samuel Henry Byrne, late of Brighouse, Halifax ...... pay 
It will be seen that the number of vessels and tonnage of oe aa ews nn of eee — Vitis " 

; . 7 : “re “is BK iL. D., late swell, NeWwlhillis, 
shipping destroyed during the quarter was not only much | © 4, Aiea eit sits inti ee aca 30,000 
less than that launched, but it alsocompared very favour- | Mr Chaloner William Chute, D.L., J.P., late of The Vyne, 
ably with the corresponding three months of 1891. Of| Basingstoke, Hants ............c000.00000 aacvanei nn _— 
the shipping which disappeared during the quarter, 29 Mrs Mary Ann Clarke, late of Binbrook, Lincolnshire...... oan 
vessels of 18,563 tons were broken up, conde adh Mea i Mr Frederick Thomas Veley, late of Chelmsford ..... . wees 4s 
oe a ndemned, &C. 5) Mrs Marian Pretyman, late of Felixstowe House, 2 The 
and of the accidents, 84 vessels of 47,516 tons were Avenue, Upper Norwood ..,.....ccceceeseese: ce neree teeeeeenaenes 14,000 
wrecked, 15 of 10,016 tons were abandoned at sea, 11 of | Mr John Brend Winterbotham, late of Cheltenham......... 10,160 


4,853 tons foundered, 10 of 6,714 tons were burnt, and 7 of 
5,684 tons collided. In the case of the remaining 10 
vessels of 6,642 tons, the description of accident cannot 
be classified, or the vessels are merely missing. Of the 
total destroyed, iO vessels of 13,934 tons were built of 
steel, 34 of 37,762 tons of iron, and 122 of 48,092 tons 
were built of wood or composite. The Atlantic liner, 
City of Chicago, of 5,202 gross tons, which was wrecked 
off the Irish coast, is the largest vessel figuring amongst 
the losses. This country lost 48 vessels of a tonnage of 
46,029 tons during the quarter. This, however, was only 
041 per cent. of the shipping owned by the United 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPOND=NT.) 





Paris, December 1d. 
The returns of the Bank of France for this week, 
week, and the corresponding week of last year are as 
follows :— 








7 : DEBTOR. 
Kingdom, whilst Austria-Hungary lost 0-90 per cent. of Dec. 15, 1892 Dec. 8, 1892. Dec. 17, 10. 
her shipping, and Norway 0°83 of hers. The returns ie 82,500,000 0 132,500,000 ¢ 
2 5, 2,509, eee ’ 
only relate to vessels of more than 100 tons. eee es ee 
tal (Art Law of June 9, 3 64 
Fa Sige See a 8,002,313 54 .., «8,002,313 54 8,002,81 
Reserve of the Bank and its 4 
. ‘Seabees... ocbaeiases MRO TOD BE: ins 22,106,760 “ os 22,105,7) . 
The State of the Skilled Labour Market.—The monthly | Reserte of landed property 4,000,000 0 om» SA 1 gorau Mf 
+ SOPVE ...cccsccccveosses w,* ous ste * apy ~ > 
memorandum prepared bv the labour correspondent to ee ee saree 3,262,593,120 0 ..,3,233,975,385 0 rr 
’ nteres es ¢ - 736,192 
the Board of Trade states that :—« During the past ferred or deposited...... 12,453,601 1... 28,819,882 73. 11,786 : 
a ; Bank notes to order,receipts eines 97,597 
month the condition of the skilled labour market has payable at sight ....... 90,996,581 49... 97,005,019 55 SS 06 
r hk : Treasury account current ble 7 74 539,705 
remained tolerably steady. Indeed, in a few trades there CPEAILOF ..... vs-.+s 0+ -0000 309,279,556 26... pe 7 ease’ 
Sitaent as ; ; is. 307,725,386 85... 337,847,539 77 Novant 
has been some improvement, and, but for the increasing | “ho branch banks..--c- —budO0,s74 <0. 52,705,880 0 SHRI ay 
dulness of the shipbuilding industry as orders are com- | Dividends payable .......... 1,875,283 25... 1,039,314 25 ae 
leted, and the stopnac f . . Discounts and sundry inte- ‘ : ° 3 12,595,331 38 
e , > Stoppage of so many mills in the South- FOSEB...esceceesccneeceesseese 8,097,050 90, 8,510,239 43 oe 
Kast Lancashire spinning districts, a general improve- | Redscounted the last six | 4 910,847 29 «+ 1,957,648 &8 
ment might have been recorded. In shipbuilding districts | Sundries... ccc. 36,118,306 0 34,541,882 54 = _ SET 
; Santee “di . ; ; — —_ ——— 519 44 
the pattern-making, iron-founding, and other engineering Total cececsceeeceeee 257,007,780 19 ...4,251,638,368 80 .~.4,067,61) 
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CREDITOR. 


hand in branch f c f © t A 
mS ae atevasentanen 2,976,533,024 86 ...2,968,285,498 67 .. 2,600,111,011 21 
Commercial bills overdue... 34,807 90... . be 43.396 88 
Commercial bills discounted ! 

in Paris not yet due ... 192,516,667 88 ... 181,783,462 44 .., 217,367,320 99 
Do foreign vis .......-0++ ose seo oo a a 
reial bil branch 
— cocccece - escccescooccs 2 96,117,864 Ox 809,214,614 @ xe 431,158,331 0 
ances deposits o 
og < pee _ <aaeihnie 20,217,100 0 .,, 20,940,000 0 .,, 18,912.800° 0 
Do in branch banke ....... 1,278,312 0 , 1,187,812 0 ... $68,900 0 
Do in public securitics ... 123,438,729 96... 126,844,385 68... 138,092,702 91 
Do by branch banks ...... 162,662,630 0 ., 166,562,977 0 ... 177,734,594 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 

Government stock reserve 

Do disposable ...........+ 

Rentes Immobilisees (Law 
of June 9, 1557) ..+.--00 

Hotel and furniture of the 
bank and Janded pro- 


140,000,000 0 
12,980,750 14 
99,627,269 38 


100,000,000 0 ... 


we 140,000,000 0... 
12,980,750 14 
$9,627,269 38 


100,000,000 0 


140,000,000 0 
12,980,750 14 
99,514,443 59 


w+ 100,000,000 0 














perty branches............ 13,193,979 O ... 13,192,777 0 ... 13,189,014 0 
Expenses of management... 6,385,110 4 ... 6,361,572 24 6,254,977 67 
Employ of the special re- 

ES ORE 9,907,444 16... 9,907,444 16... 9,907,444 16 
BOG os cc0cccc ces cesscosescgeene 96,934,090) 87 94,537,664 15) ... 96,380,333 7s 

NEE. Snsnbioncobiboaetas 4,257,907,780 19 ...4,251,636,365 80 ...4,057,611,519 44 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. | DECREASE, Francs, 
Civelation ........c000.0.seeceseee 23,614,735 | Private deposits ....... . 29,367,329 
Treasury account .............. 11,517,525 
Es 
Discounts soooses «= 630,655 | 


The advances on securities have declined seven'millions. 
Private discount is | higher on the week, at 24 per 
cent. The london exchange is a half-centime lower, 
but the rouble has improved two centimes, at 2f 52c. Gold 
has been received from America, and the Bank has 
gained £335,540 from that source. The cash reserve to- 
day was composed as under :— 








cr December 15. — -—--December 8. —--~ 
Francs. £ Francs. 
Gold...... 1,700,708,671 68,028,346 ... 1,692,320,159 = 67,692,806 


Silver ... 1,275,824,353 =51,032,974 ... 1,275,965,339 = 51,038,613 


2,976,533,024 = 119,061,320 ... 2,968,285,498 =118,731,419 

The market has been unsettled during the week by 
home political affairs, and Rentes have fluctuated widely. 
French Threes closed}on Saturday at 100f 5c, and ou 
Tuesday, on the resignation of M. Rouvier, were | lower, 
at 99f 5c. The market was shaken throughout, although 
International Funds were less affected. Crédit Foncier 
shares were 35f worse at their lowest. That establish- 
ment will pay its usual interim dividend of 6 per cent., 
or 30f, on the 1st January, and if any diminution in the 
year’s dividend takes place, as is probable, it will be in 
the balance paid after the closing of the accounts. Both 
Rentes and Crédit Foncier have recovered a little, but, 
with most other securities, are lower on the week. 
Among the International stocks which have improved 
are Spanish Exterior, 622¢, at 64£321¢; Brazilian Fours, 
¢, at 66f 80c ; and Russian Paper Fives, which have 
gained 30c, at 66f 20c, on the recovery in the exchange. 
Portuguese Threes are down The, to 22f 524c; Russian 
Consols, 30¢, at 97f 85e ; and Gold Threes 20¢, at SOf 20c. 
_ following are the variations in other leading securi- 


Par. Dee. 15. Dec. 8. 
Th f f c fc fo 
ree per Cents ......... 100... 99 574... 100 2) — 045 
Fo eemable Threes....., 100... 9955 .. 9985 — 0 30 
rend Halls ........ 100... 105 274 .. 105 324 — 0 5 
oe Meteeeseecereeseeeees 100 .. 93 624... 93 724 — 010 
man Gold Oa: ena 100... 93835 ... 98 20 + 015 
sh TE si ssneachny 100... 21 87h... 2185 + O 24 
tian Unified... 100... 9960 .. 9920 + 0 40 
of France Shares 1,000 ... 3,905 O ... 3,880 0 — 25 0 
C peer eas cere 500... 680 O .., 641 25 — 11 25 
: OR sds vince . 600... 1,053 75 ... 1,080 0 — 26 25 
sae Gis Shares. 250 ... 1,422 50 ... 1,447 50 — 25 0 
ieee Niireembas vies 500 ... 4,666 25 ... 2,655 0 + 11 25 
North igi - 00.. 190... 90 -- 1 0 
Wester, — TP cise 500 ... 1,912 50... 1,925 0 — 12 50 
Jeans Rene ay ose 500 ... 1,092 50... 1,098 0 — 5 50 
_ a ereeins 500 .. 1,605 0 ... 1,615 0 —10 0 
Lyons Railen eeseee - 500... 914 0 .. 945 0 — 1 0 
thorn Rei 500 ... 1,528 75 ... 1,537 50 — 8 75 
gr ilway vvveee 500 .. 1,342 50 ... 1,350 0 — 7 50 
io Tinto Ustrian Rail. 500... 21125 ... 21625 - 6 O 
cea ; 410 62 ... 405 0 + 5 62 
e - now in the middle of December, and Parliament 
ib ae = © no progress with the estimates for 1893, which 
in J ormerly the custom to vote before the prorogation 


‘“y- During the last month the Deputies have 


employed all their time not lost in interpellations and 
— matters, in discussions on a general reform of the 

rink duties, an affair of 180 millions (£7,200,000), which 
was unwisely incorporated in the Budget. Theplan of this 
reform is modified from day to day by amendments which 
have quite transformed the original scheme. The idea 
of the Minister of Finance was to abolish the duties on 
wine, beer, and cider, and increase the licenses and the 
duty on alcohol. An increase in the licenses would, how- 
ever, be unpopular with retailers, who possess considerable 
electoral influence and the Deputies are in consequence 
endeavouring to find a substitute for it. One proposal 
made was to add 5 per cent. to the succession duty on 
the property of foreigners. Another to create a tax on 
bourse operations. The latter amendment proposed a 
tax equal to the brokerage on dealings for money, and 
double the brokerage on those for the account settled by 
the payment of a difference and not bya delivery of 
stock. Such a tax was estimated to produce 25 millions. 
The Minister of Finance, then M. Rouvier, opposed it 
warmly. Although not objecting in principle to a tax on 
Bourse transactions, he thought the moment inopportune, 
en the eve of the great operation for the conversion of the 
4} per Cents., a matter of over 7,000 millions (£280,000,000) 
of stock. He also contested the assertion that public 
securities were exempt from taxation. They even paid 
heavier taxes than in foreign countries, the various 
charges on shares amounting to 9:20 per cent. of their 
revenue, and those on debentures to 10 per cent. The 
Chamber nevertheless voted the taking into consideration 
of the amendment, which was in consequence referred to 
the Committee. As M. Rouvier resigned his office the 
next day, he will not have to carry out alaw to which he 
was so strongly opposed. It is thought possible that 
his retirement may cause the conversion to be deferred. 
His successor, M. Tirard, although possessing great 
experience—having been already once or more Minister 
of Finance, Minister of Commerce, and President of the 
Council—is less enterprising than M. Rouvier, and is not 
so closely in touch with the avic banque, and might 
hesitate to undertake so vast an operation as the refund- 
ing of nearly 400 millions sterling. 

In the meantime the Government will have to ask for 
powers to collect the taxes provisionally for one or two 
months of the new year, and this will be the fifth time 
within the last ten years that the vear has ended without 
the Budget for the following one being voted, from the 
fault of the Parlhament, by its encroachments on the 
functions of the Minister of Finance. 

The Tariff Committee on the l’ranco-Swiss Treaty of 
Commerce has practically terminated its labours, having 
examined allthe reductions proposed on the French side, 
and rejected all but a few of no importance. The 
Committee, in a sitting held this weck, had to decide on 
the report to be made to the Chamber, and a proposal 
was made by M. Bourgeois to recommend the Chamber 
not to discuss the Bill, for two reasons : first, because no’ 
breach should be made in a tariff so recently voted and 
applied ; secondly, because the reductions accepted by 
the Committee were so insignificant that the Swiss 
Government was sure not to accept them, and the French 
Parliament would be only wasting its time in discussing 
a treaty, the refusal of which by Switzerland was 
a foregone conclusion. Other Deputies, however—M. 
Méline among others—were in fayour ofa public discussion 
of the Bill as modified by the Committee, to prove to 
Switzerland that there had been no parti pris to reject 
the treaty, and that the Committee had made all the 
reductions consistent with the interests of French agri- 
culture and industry. A rupture between the two 
countries might thus be averted. In the meantime the 
Swiss National Council has voted the treaty and its 
annexes unanimously, but M. Droz, Head of the Depart- 
ment of Foreign Affairs and Commerce, explained that 
the treaty with France would not be ratified if the 
promised concessions were not made. It was not 
possible for Switzerland, he said, to continue to 
allow France to export from 230 to 250 millions 
of merchandise, while Swiss exports to France, which 
had already fallen to 160 millions since the treaty 
of 1882, were further reduced to 60 millions. The 
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effect of the new French Tariff was shown by the 
falling off in the Swiss exports to France in the second 
and third quarters of the year compared with 1891. He 
omitted the first quarter because of the exceptional 
traffic that preceded the application of the new régime. 
Cotton yarn and tissues fell from 4,064,000f to 1,782,000f ; 
embroidery, from 2,177,000f to 1,393,000f; silks, from 
15,082,000f to 6,726,000f; clocks and musical boxes, 
from 3,242,000f to 1,425,000f; and agricultural produce, 
cheese, cattle, and timber, from 8,171,000f to 5,436,000f. 
The present situation, he said, could not last indefinitely, 
and French Protectionists could not really expect that 
other countries would remain tributaries to French 
industry by their moderate tariffs, while a wall was raised 
to exclude their merchandise from the French market. 
The following was the value of the foreign trade of 
France in the month of November in the last two 





years — 
Imports. 
ee FF a, ————1891.——_--—. 
Franca. £ nes, £ 
FOOd......s00-000::-se00.  83049,000 = 3,441.960 163732,000 = 6,549,280 
Natural products...... 166552000 = 6,662,480 ...... 183,537,000 = 6,541,480 
Manufactures............. 43,930.000 = —1,757.200 ...... 54.020.000 = 2,160,800 
BPGTERD sctvessensectenserecn BLAIOEEIED om 977,880 ... 11,081,090 = 443,240 
Totals ............ 508,488,000 = 12,339,520 ...... 392,370,000 = 15,694,800 
“XPORTS. 
oa 1892. --—- - r- —1831.———_—., 
cs £ Franca. £ 
I lage eee 774,000 = 3.190 960 ..... 99,503,000 = 3,980,160 
Natural products..... 69.347,000 = 773,880 ...... 60,172,000 == 2,406,880 
Manufactures............. 152,567,000 = 6,102.680 ...... 150,958.000 = 6,038 320 
ne y 1,037,800 .... 21,433,000 = 857,320 
Totals 





327,633,00 = 13 105,320 ...... 332,067,000 = 13,782,680 
Excepting in articles of food the returns for November 
are more satisfactory. The decline in these imports is 
besides, not a matter for regret, as it is due to the better 
home wheat crops. The imports of manufactures con- 
tmue to show a reduction, although not so great as in 
October, when there was a decrease of 14 millions. The 
exports of the same also show a small increase instead 
of a diminution of 23 millions. The totals for the eleven 
inonths were 4,008 millions (£160,320,000) of imports, 
a loss of 284 millions (£11,360,000) on 1891; and 
3,220 millions (£128,800,000) of exports, or a gain of 13 
inillions. Manufactures taken alone decreased 121 mil- 
lions (£4,840,000) in the imports, on a total of 587 
millions (£23,480,000) last year ; and 55 millions 
(£2,200,000) only in the exports, on a total of 1,671 
millions (£66,840,000). There is a wide difference in 
favour of France in the percentage of the decrease. 

There was a little recovery in the receipts from shipping 
on the Suez Canal in the first decade of the month, which 
produced 420,000f more than in 1891, but there is still a 
large deficit on the period from January Ist to December 
10th, 1892, having realized only 70,909,763£ (£2,836,390), 
against 79,123,604f (£3,164,944) in 1891. Compared 
with 1890, however, the results are more satisfactory, 
as that year produced only 62,707,399f (£2,488,296). 
The enormous increase in 1891 causes the traffic this 
year to appear unfavourable. 








UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 3. 

The death of Mr Gould had no appreciable effect 
on the stock market, although many people, not par- 
ticularly well informed, imagined it might. For two 
years past Mr Gould has been practically out of the 
market. That is, he has taken no part in any specula- 
tive movements. It might even be said that he has not 
been a factor in Wall Street for three years past. During 
that period he has been busy in developing and perfecting 
the great transportation properties which he controls, and 
in putting his securities and other possessions in a posi- 
tion to meet the emergency which appeared yesterday. 
Meanwhile his eldest son has, to a large extent, taken 
his father’s place in the active management of institu- 
tions and other corporations with which Mr Gould's name 
has been identified, and he, with a younger son, will 
undoubtedly continue the conservative business policy in 
the management of his father’s vast estate which marked 
the later years of the dead millionaire’s life. The serious 
‘character of Mr Gould's illness was fully appreciated in 
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the Street during the few days preceding his death, 
and a probable fatal termination was not unlooked for by 
the members of the Stock Exchange. 

fully discounted, and was followed by a very widespread 
and steady advance in prices yesterday, which was the 
more striking from the strength shown by the Gould pro- 
perties. The feelingin the Street had been bearish, owing 
to what has been considered here as the almost certain 
barren results of the Brussels Conference, coupled at the 
moment with the outlook for further shipments of gold. 
But in spite of this and the actual taking of $1,500,000 
for export, the share list, as stated, rose slowly, but 
firmly, almost all along the line. 
reluctance was shown, it was among the Grangers. 


Thus the event was 


If any particular 


One reason why the proposition by Albert de Roths- 


child to the Monetary Conference has not met with much 


sympathy among our leading financiers, as explained by one 
of our most eminent bankers, Mr Geo. S. Coe, president of 
the American Exchange National Bank, is that it appears 
(so far as made known here) to be equivalent to an invi- 
tation to the United States to pledge itself to a con- 
tinuance of its present policy with regard to silver, with- 
out any real concession in return on the part of England 
or the other foreign countries interested. Mr Coe 
says: ‘‘It seems that their part in the agreement would 
be to absorb about the same amount of silver that they 
now take as a purely commercial transaction. On the 
other hand, the United States would bind itself to con- 
tinue a policy which it is not difficult to foresee would 
break down by its own weight probably before that 
time. At the present time the country is piling up 
an enormous liability on account of its issue of silver 
notes, which, if redeemed at all, would have to be 
redeemed in gold. The only way in which this could be 
done would be by selling bonds for gold with which to 
take up the debt, unless the country was willing to sink 
to a silver level for its currency. The situation, in fact, 
points to an outcome similar to that during the war, when 
credit broke down and specie payments had to be sus- 
pended, though, of course, the changed material and 
commercial condition of the country modifies it to 4 
considerable extent. Palliatives, therefore, which propose 
a continuance of this undesirable state of affairs arising 
from our present silver policy are opposed to every prin- 
ciple that should govern our financial policy. 

Thus far the New York money market has not 
been affected either by the discussions of the financiers 
in Conference at Brussels or by the shipment of 
$2,100,000 in gold within a fortnight, and the ~ 
look for further exports of gold. The demand for funds 
is moderate, and thus far the supply has tended to 
increase. A marked restriction of exports of cotton 
due in part, no doubt, to the big strike of cotton — 
tives in England, as well as to the recent heavy apt 
the price of cotton, has had much to do with the —_ y 
of commercial bills here and high rates for — af 
exchange. While exports of wheat (and flour as W i 
are averaging smaller each week than in ores 
periods one year ago, they far exceed like ora 
two and three years ago, and for that matter 1” y 


i : hel 
preceding year. But wheat is 26 cents per aa 
lower in price now than one year ago, 27 cen 


bushel lower in price than it was two ey po 
and 7 cents per bushel lower than 1t was at this eae 
1889. Referring, therefore, to this and to last eh 
shipments of wheat (and flour) based upon oe _ 
in prices now and then, it is seen that while ae 
sending abroad in round numbers about theee- foots s 
much wheat as one year ago now, when the rm 
value is considered we are sending out not quite - > 
as much. Here is another factor that accounts a ak 
comparative scarcity of commercial bills now a " 
a like period one year ago. Our enormous % 
Indian corn do not count for much in the — 
exports, only a —_ percentage going abroa 

form of grain or meal. ; 
: It is, at course, difficult to even estimate yo — 
to which the situation is aggravated by oe a 
policy. It is, of course, an element of weakness ; , 
gold going, and likely to continue going, ® 


@ 
‘th a check 
money market finds itself unable to respond with & 
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in the shape of higher interest rates. No little concern, 
too, is felt at the fact that most of the gold drawn from 
this side of late has been due to the employment of what 
li are deemed artificial methods. Interviews with leading 
foreign banking-houses at New York reveal a unanimity 
of opinion that there is no connection between recent 

Jd shipments and the deliberations of the Monetary 
Soulerence at Brussels: although they regard these as 
not a little influenced by our silver policy—that of 
buying and storing $4,500,000 in silver each month. 
American banking-houses in New York are practically 
unanimous against the adoption of the De Rothschild 
plan, as well as against the continuance of our pur- 
chases of silver under the Sherman law of 1890. 

There is some slackening in general trade this week, 
which is natural at this season of the year. The iron in- 
industry shows no change except that some southern 

j| furnaces, after a fruitless effort to push sales in northern 
1| markets, have cut prices 25c per ton. The northern and 
}} southern cotton goods industries are in excellent con- 
dition, the former particularly so, as they have enough 
cotton at 8c per lb to keep them running until April, and 
enough contrasted for at from 8c to 10c to last until the 
middle of June. Prices of print cloths are higher than 
they have been since 1889 at 44c, and are expected to go 
to 44c. Some of the mills have orders for three and four 
months ahead. 

Wheat has thus far been unable to start on its long 
delayed upward career, and it is hard to tell when it 
may beable to do so. Available stocks are enormous, of 
course, but farmers’ supplies are smaller to just that 
extent—a point many in the trade seem to overlook. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, December 14. 
|| During the current week the market has been a little 
brighter than it was during the whole of the past week, 
and particularly during the latter part of it. Yesterday 
and to-day we saw Disconto-Commandit shares rise, and 

j| 88 they are the leading securities, the example was 
promptly imitated, and we now have for the moment 
@ better market. But t is not so in the case of 
mining shares, since credit is no longer given to those 
mysterious rumours as to the reconstruction of the coal 
syndicate, which, however, does not mean that the project 
18 abandoned. Domestic business is slow; exports 
have declined, and now comes a report from the Nether- 
nds testifying to a general decline of the exports of 
German coal, coupled with the statement that the Dutch 

{| Tailways will cancel on April 1, 1893, the coal tariff, 
under which such extiaordinarily cheap freight rates were 

| charged for the carrying of coal from Germany. This is 
| Unquestionably a blow to the coal export trade in Rhine- 
nd and Westphalia, and must by necessity affect the 
market for coal shares. Dealings in coal shares constitute 
&n important part of the business done on the bourse here, 
and.consequently the market isdeeply interested in every- 
thing that coneerns them. The bear operators, who are 
under larger engagements than one would imagine, are 
buying to get under cover for their engagements, and 
this is the main feature in the present improvement 
Which has been visible in the markets generally. Next 
Comes the fact that in some cases the decline has 
n too marked. This is particularly the case in 
tegard to bank shares, which have lately gone down con- 
siderably. Though the banks are doing a small busi- 
hess, comparing with the past, their position is unimpeach- 
ale in almost every way; their reserves amount to 
about 20 to 30 per cent., and though some hold large 


es. 


} “Mounts of stock that must be considered as depre- | 


lated for the present, this will in course of time be 


remedied. As a rule, the shares of all the banks must 
considered as very good investments, and, in fact, 
. i are 80 considered. It follows that the prospect of 
ower dividend than was paid formerly may affect the 


market value temporarily, but it will not induce those | 
old bank shares for investment to sell out. They | t rupte ; 
@ before them the certainty of rising quotations in the! 4 startling character. Much discussion is, however, going 


who h 
f ay 
| uture, and also of higher dividends. It is necessary to 
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| failure itself, the circumstances which accompanied it 
‘startled the market, for there were evident traces of 


‘fraud. After the first shock more sober views prevailed, 
and to-day the effects may be said to have fully spent 
| themselves. 
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make these remarks, because I have several times heard 
the opinion expressed that too much importance is given 
abroad to the decline in this department of the market. 

Money rates are slightly higher. The Bank has lost 
some gold during the past week, considerably more than 
in the corresponding period of last year, but none, 
or at least very little, of the metal has flown out of the 
country. All the gold coming from the Bank is used 
for domestic purposes, and after the turn of the year 
a considerable reflux of gold into the Bank is looked for. 
As to the course of the money market after that, 
some people hold views less favourable. They expect 
some measures on the part of the Legislature in the 
United States that would interfere with the gold move- 
ment in Europe. The proceedings and effects of the 
Silver Conference in Brussels are looked upon as being 
anvthing but advantageous to the position. 

Unfavourable news comes from Vienna a3 to the state 
of the gold inarket there, and other circumstances 
now interfering with the much spoken of currency 
reform projects. The financial leaders in Vienna and 
Pesth are accused of delaying the moment for action. 
A good deal of all this is mere talk, but it is a fact that 
Credit shares and other Austrian securities decline, and 
the decline is regarded as likely to continue. I will 
not decide how much of all this is to be assigned to a 
sort of jealousy harboured in some quarters here against 
the independent prosperity of Vienna. 

Home railways are quiet, and almost unchanged. 
Austrian, Swiss, and Italian railways are rather firm, 
and in any case no worse than last week. The shares 
of the transatlantic steamship companies make 
rather a better show than they did last week. 
In the market for Funds a firmer tendency sprang up, 
particularly for Russian, Italian, and Hungarian loans, 
and just now business, although quiet, is steady. The 
market for cash transactions is not favourably disposed. 
Nearly all the German Funds declined slightly. Among 
foreign loans, Argentines displayed at times some firm- 
ness. American bonds rose, and are firm to-day; and 
it is quite possible that a larger business may be developed 
in these in course of time. Servian and Portuguese 
loans are on the decline. 

Industrial shares have declined heavily, which is 
not to be wondered at, considering the generally dull 
and stagnant condition of trade all over the country. 
Nearly all the metal making companies, manufac- 
turers of zine and lead :r.icles, issue unfavourable 
business reports. In the textile industries, which are 
really the most important branch of the country’s 
trade, linen, silk, and velvet makers have been doing an 
improving business for some time past, whereas from 
all the other branches of the industry complaints are 
received. The jute-making companies will yield lower 
dividends than seem to have been expected, although the 
state of affairs must have been known to the parties con- 
cerned. The cotton spinning and weaving companies re- 
port that they are doing a good and growing business now, 
but owing to the difficulties they have had to contend 
against, they are not expected to be able to distribute 
a dividend for this year. The wool trade has been 
encouraged by the higher prices paid for wool; but the 
trade has certainly not earned enough during the year 
to afford any dividends to speak of; very likely most 
establishments in that branch will pay nothing. The 
chemical trade is reported to be better off; some houses 
have done a good business, partly through the abundant 
sale of disinfectants during the cholera epidemic. 

At the close of the past week the failure of a bank- 
ing firm in Hamburg (Bartels and Carow) became 
known. It was not a first-class firm, but possessed a 
good standing and enjoyed good credit. More than the 


| 


The annual settlement is evidently taking an even 
course, and is not likely to be interrupted by anything of 


on as to the condition of the smaller banking firms, who 





ee 
ee eee 







































OEY PL, 


2 RRO oom geen ee we mates 4) 


SE EER 


roar 


entugfeoae tram 
ce a 


SORE IICETDS BNP eet aN Sia 
Og RRs on: 
: 


* 


A GUS RARER IE Tala te 


Gilg a ie SE oe TS 


Synge 
+R MES: 


FRR ak A A Rg ANDAR CB PH LH: OO IO A Em Hi SIRT, lath 


Sh Rete OIL aR alt S05 ME one eR AMO 


Hat SP 


a 
é 
3 
i ¢ 
. : a 
: 
' 7 p{ § 
; fl 1 
. 7 f $ 
‘ : 2 
i yi : 
gai oe 
: r 1 a 
, : 
t 2 Sree4 @ 
. Se 
; Pi Reet 
on a! 
t it ‘ 7 
KS me 
| 4 ; 
3 ¢ 4 
5 “ 2 ey 
| eae @ 
3 2 ‘a 
: . iat 
be } 
ee 
i: | 
Ha 
7 si tee 
- ; 1 
ees 
+ 
- 
4 - 
: 
; 
{ 
| 


: 
} 
- 
Sy 
- 
: 
i 
i 
- 
- 








though they are perfectly solid and safe, cannot, in spite 
of most careful management, compete with the large 
institutions. During the past twenty years the drift. 
of affairs has been in favour of the large companies. The 
smaller firms bear the weight of the ever-growing taxes 
with increasing difficulty, since a good deal of business is 
taken from them by the large companies. The new 
income-tax (or supplementary tax) will probably havea 
similar effect. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 13. 

The threats contained in the Message of the President 
of the United States, to the effect that the Union might be 
constrained to take prohibitive measures in order to stop 
the continued exports of gold, have produced a depress- 
ing effect upon our bourse. A number of stocks have 
escaped the depression, and some railway shares and those 
of the Danube Navigation Company have even risen 
slightly, but the shares of banks have suffered consider- 
ably. Certainly this is but a passing impression, for the 
initiated are convinced that no event in the silver market 
can be an obstacle to our currency reform, and our own 
experiences of the year 1848 prove clearly that all for- 
cible measures intended to stop the export of gold would, 
while the silver law is in force, only produce the contrary 
effect. When the Austrian Government, after the out- 
break of the revolution of 1848, prohibited the export of 
silver and gold from the Monarchy, all metal money dis- 
appeared as suddenly as if the earth had swallowed it. 
Yesterday there was a slight improvement on ’Change, 
but it was probably caused by the premature news, which 
is not even likely to be confirmed, that the German Mili- 
tary Bill is about to be withdrawn, and that a gold loan 
of fifty million florins has already been concluded with 
the Rothschild syndicate. But there is no stopping the 
effect of the continued fall of the price of silver on silver 
securities. Our silver florin is, however, quite above every 
change, because the new currency law has settled its 
value once for all. 

‘The results of the conference of the Hungarian and 
Austrian Finance Ministers are not yet published, but 
they are reported to have arrived at the following decisions : 
The rules for the coining of gold for private account will 
be published first; then all public offices will receive 
orders to accept the new 20-crown pieces at their tills 
from January 1, 1893, at their nominal value ; next, the 
establishment of a public office for testing the new money 
in Hungary will be announced. Authentic illustrations 
of the new coins will also be published. The law on the 
withdrawal of the two-florin and the quarter-florin pieces 
is to be laid before the Austrian Reichsrath in a few 
days. In Hungary no such measure is necessary, 
because the Hungarian mint never coined any pieces of 
this kind. The period for the withdrawal will be a very 
‘short one, because the greater part of these coins is 
already stored in the coffers of the Bank and the Govern- 
ment offices. In the spring 13,260,000 fl were counted, 
and of these 10,950,000 fl were lying in the Bank. The 
date fixed for the introduction of the crown currency in 
all parts of the Monarchy is generally supposed to be 
January 1, 1894, but before it can be ultimately settled, 
the debates of the Reichsrath and the Reichstag must 
be rather far advanced. 

The Austrian arms manufactory in Steyr is again 
employing 3,000 workmen, and has undertaken to deliver 
300,000 repeating rifles ordered by the Roumanian 
Government within two years. 

An arrangement has been made between Austria- 
Hungary and Servia by which the treaty of commerce is 
prolonged until July 1, 1893. This is the time at which 
Servia’s treaty with the German Empire comes to an 
end, so the arrangements for a new treaty can be made 
jointly by Germany and Austria-Hungary with Servia. 

It is announced from Trieste that the returns of the 
foreign commerce of that port for November show some 
improvement. The imports were 661,514 double ewts, 
against 603,328 in November, 1891. The exports were 
479,901, against 430,627 double ewts. It is probable 
that Trieste owes this improved state of things merely 
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to the fact that some of the goods which aze usually 


sent from the East to Austria vid Hambuzg had to take 
a different route on account of the cholera. The increased 
imports of Italian wine certainly also have something to 
do with it. 

The Austrian- Lloyd new line of nayigation to Eastern 
Asia was inaugurated yesterday by the new steamer, 
Gisela, which sailed for China and Japan. 

The first attempt at providing Austria with large 


quantities of oranges from Sicily has been made,.7,000 |} 
large boxes arriving in Fiume yesterday. They were |} 


sent by railway to Budapest to be sold by auction at 
the station. 

The Austrian Board of Trade Minister has sent a 
circular to the directors of all the Austrian private rail- 
ways, asking them to make the reductions for the trans- 


port of building materials at present in foree a definite |} 


arrangement. 

Though only recently commenced, the export of eggs 
from Austria and Hungary is assuming very large dimen- 
sions and promises to become quite an important item in 
the Monarchy’s foreign commerce. Before 1873 not an 
egg was exported, and in the return of that year the 
exports of eggs are represented by the figure-of two million 
florins. The exports increased by degrees,.and in 1880 
they reached the value of five million florins. Since then 
the figures have progressed in the following manner :— 


LExports of Eacs 


Quantity. Value: 

Double Cwts. Florins. 
Ns iio ee seaents PS © avivnancecas ee 
SOROS AS SD sesnseseanes 16,146,126: 
BD vcnsesevnnctancans MABE. ~ nvwucca 14,481,064 
J eee eee eae 32,080,725 
BONES. -cicccethuieasas set IEE © wpechacences 10,464,244 
BOIS Ssenesiwsxaupesses BOR G27 nse -cubats 11,343,175: 
REED cc uadscacteesxske BUDS iccicessese 8,745,706: 
RE cascccundshvcpseces BUI TR  wsvieenesese 6,344,756 
BIS hs vccpasnchvasecks RIED. © vpscesesnsnce 6,778,820 
ROMER Li nici ucubababenns OEE cn suscxsaayes 4,908;240 
SUE Sicss dus chensasene SORES iksaccsccces 5,082,560 


* Value not yet calculated. 


About fifty firms engaged in the precious stones trade 
have addressed a petition to the Chamber of the Bourse 
that they may be allowed to trade at the Products 
Exchange from January 1, 1893. They would appear at 
the Exchange every day, and then a market for presious 
stones would again be established. This trade was very 
important in Vienna before the merchants of Amsterdam 
attracted all the good Austrian cutters of precious stones 
to their country. It is hoped that if the plan of estab- 
lishing a regular market for precious stones 1n Vienna Js 
realised, the best cutters, who are all Austrians, will 
return to their native land. The petition also asks that 
the business hours of the Products Exchange may be 
prolonged until 5 p.m. h 

The returns of the Austro-Hungarian railways for the 
month of October show that 11,173,264 passengers a 

| conveyed, or 1,159,189 more than October, 1891, = 
| 10,573,264 tons of goods or 435,631 tons more tian in 1891. 
The total receipts amounted to 29,141,177 florins, re 
1,021,890 fi less than in 1891. The gvoss receipts of t ; 
Austro-Hungarian railways during'the first ten ae 
| 1892 amounted to 250,696,042 fi, ‘agaimst 5 tS 
| in 1891. Considering that the average length a 879 
railway system reached 27,773 kilometres against 20, a 
kilometres in 1891, the average receipts per See 
during the first ten months of 1892 amounted to 9, 1898. 
that is, 427 fl, or 4:5 per cent. less than: in . 





receipts were reduced by 6,434,511 fi, whereas those jf 


| During the first ten months of 1892 the Austzian railway 
| 


of the Hungarian railways increased by 5,026,217 fl. 


—a Chinese and a Japanese. 


Herzegovina for 1891, these provinces are — wally 
good progress. The railway receipts are ona icting 
improving, and already yield a surplus, — sited 
'the working expenses and interest on ¢ Z ere 
invested. The population very soon became 

to the new method of locomotion. 


. se |} 
The Austrian Commercial Museum is about to Seema : 
its collection by the addition of two important co 


According to the report of the Governor of Bosnia an 
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Correspondence, 


THE APPRECIATION OF GOLD. 
T0 THE EDITOR OF THE ECONOMIST. 

Sir,—I must ask leave to reply to one or two points in 
your issue of December 10. You represent me as admit- 
ting that prices have a natural tendency to fall. What 
I said was that ‘‘ we may expect a continual diminution 
in the cost of production.” If this affects the commodity 
adopted as standard of value in the same degree as it 
affects commodities on the average, it does not, ceteris 
paribus, imply any fall of prices. Something like this 
actually took place in India between 1873 and 1885. 
Prices were rated in silver ; and so rated they were stable. 
Yet industrial progress was making constant economies 
in cost of production; and there can be no doubt that 
incomes were rising, nominal as well as real incomes. I 
do not quite understand your difficulty upon this point. 
The real causes of a rise of incomes never act more 
effectively than when prices are stable. But you ask 
how bi-metallism can increase incomes without raising 
prices. My position is that the natural progress 
of society will increase incomes, where this progress 
is not interfered with by disturbing causes; and, 
of course, to some extent, even in spite of such 
disturbing eauses. Now the most depressing disturbance 
which can result from a faulty monetary system is that 
due to a serious and protracted appreciation of the 
standard. To me the evidence seems irresistible ; first, 
that there has been such a depression since 1873; 
secondly, that it was largely due to the successive 
demonetisations of silver ; thirdly, that the remonetisa- 
tion of silver would certainly stop, and, perhaps, partially 
correct it. If this view is reasonable, bi-metallism would 
remove the principal drag upon industrial progress, and, 
therefore, we may fairly expect from its restoration 
increased prosperity and increased incomes. 

You go on to remark that I was a speaker at the Agri- 
cultural Conference last week, and you ask how I would 
apply these conclusions to the case of the farmer. If I 
had spoken at the Conference, I hope my speech might 
have made the question unnecessary. As, however, I 
did not attend it, let me assure you that I should not 
have assumed that “bi-metallism would alter the 
character of the seasons and the soil.’’ Our case must, 
indeed, be strong if it can only be discredited by putting 
into our mouths “ fantastic imaginings ”’ of this character. 

aving such inventions to those whom they may concern, 
let me attempt to explain how I regard the bearing of 
the proposals of the bi-metallists upon the position 
of the farmer. It appears to me that for reasons 
which I gave in my article in the Contemporary [eview, 
agriculture has suffered more than any other industry 
from the appreciation of gold. More than any other 
industry, therefore, it is interested in at least putting a 
stop te that appreciation. I see no practicable measure 
likely to accomplish this result, except one which in some 
Way-or other provides for the remonetisation of silver. 

vemonetisation of silver, then, is important to the 
farmer if he desires to prevent the further injury of 
English agriculture, perhaps the entire ruin of English 
ae farming. How much it will do for him beyond 
is depends partly upon the ratio at which silver is re- 
monetised. I should expect that the ratio chosen would 
: such as to cause a slight rise of prices during the 

Fansition. When the monetary action of Governments 
ag Caused an injustice, jit must always be difficult 
atten, nee far, in establishing a sounder system, any 
ae Should be made at compensation. Every 
is ary change involves some injustice; and this 

@ reason for aiming at the system which will give 
em of stability. But some change is 
am ie able, whether the appreciation of gold is stopped 

allowed to continue ; and the change would naturally 
— direction of a rectification of the artificial fall of 
the a uen about by anti-silver legislation. Whatever 

a 10 adopted, the restoration of the par of exchange, 
= een of investment business in silver countries, 
ies © general return of confidence in trade must 

Ssarily cause an elasticity in business, and a certain 


rise of prices to a more natural level. In speaking of 
stability of prices, I had in view permanent stability 
after the resumption of the double standard. I was 
not then considering the period of transition. I do 
not see how we are to pass from what is notoriously a 
state of depression to a state of something like average 
prosperity without some transitional movement of prices. 
But I do not personally desire to see this movement either 
sudden in its character or very large in its amount, and 
I am in a position to say that most English bi-metallists 
agree with me in this view. 

I should like to add a word or two on Mr Mills’s 
letter in reference to Sir W. H. Houldsworth and Pro- 
fessor Jevons. I had many conversations with Mr Jevons 
upon monetary subjects during the later years of his life, 
and I believe I was fully in possession of his views upon 
bi-metallism. Indeed, when at Mr Jevons’s request I 
undertook to edit his papers upon currency and finance, 
Mrs Jevons said that she believed there was no one to 
whom he would have preferred that the work should be 
entrusted. Now it is, of course, evident from the con- 
cluding paper in this volume alone that Mr Jevons was 
opposed to the introduction of bi-metallism in this 
country. No bi-metallist has ever denied this, so 
far as I am aware; certainly not so fair and well- 
informed a bi-metallist as Sir William Houldsworth. 
What we claim is that Mr Jevons has_ irrefut- 
ably established the theory of bi-metallism; and it is 
against the theory that our opponents bring most of their 
objections. Mr Jevons was the first English economist to 
explain the scientific foundations of this theory, and most 
of those who have come under his economic influence have 
accepted the theory from him. That was my own case, 
as it has been the case of so many others. It is idle to 
speculate on what cannot be proved ; but I have always 
thought that there were historical and personal con- 
siderations which largely help to explain Mr Jevons’s 
opposition to the practical introduction of bi-metallism 
in this country. After all, there is an innate force in 
ideas which sometimes overpasses the limits assigned by 
their originators. Adam Smith thought Free-trade 
Utopian ; his arguments made it practicable. It should 
be observed, too, that Mr Jevons gives no sanction 
to those objections to bi-metallism which are now most 
commonly urged. He would have been the last to deny 
either the fact of the appreciation of gold, or its depress- 
ing influence on trade. Some of his own strongest 
objections would have been removed by the adoption of 
a ratio less favourable to silver than the 15} to 1 then 
advocated. In any case, his objections had reference to 
the situation ten years ago. Our difficulties have greatly 
increased since his time. I shall never cease to deplore 
the untimely death of Mr Jevons upon many grounds, 
private and public; but there is no public ground upon 
which I so often wish his voice might again be heard as 
in the interest of a reasonable discussion of bi-metallism. 

H. 8. Foxwe tu. 

[Professor Foxwell assumes that bi-metallism will pro- 
duce stable prices, which it has never done before; he 
further assumes that under bi-metallism all savings in 
the cost of production will go to increase incomes, leaving 
prices unaffected, which is opposed to experience ; and he 
makes no attempt to answer our inquiry, how, if prices 
of agricultural products are not to advance, the incomes 
of the farmers are to continuously increase.—Kp. Econ. ] 





A SUBSTITUTE FOR THE HALF-SOVEREIGN. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The strength of Mr Barber’s plea for the ‘ half- 
sovereign” in your last issue will be readily admitted by 
all practical money users. The coin, wasteful as it is, 
cannot possibly be ‘‘ disestablished ”’ without great incon- 
venience to the community until a good substitute has 
been found for it. A recent writer in Longman’s strongly 
advocated the coinage of 30s gold pieces, with the idea 
of retaining the advantages of the 10s gold factor, with- 
out its present costliness. The difficulty of making a dis- 
tinction between such a coinage and the present soverei 
must, however, it is to be feared, be considered fatal to 
all chances of its adoption. 
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issue. 
ness, and risk inseparable from the present method. 
silver for the fractions only. 


converts it as soon as possible into his real medium 
—silver, this being done, as a rule, by a friendly pub- 


respect in most districts; and on Monday or Tuesday in 
the following week the gold comes back to the 
local bank again, having, in the meantime, done a prac- 
tically useless round at a considerable cost to the country, 
not only from ordinary wear and tear of the coinage, 
but also from the treatment experienced in testing 
machines, and the various rough-and-ready means of 
verification suggesting themselves to ignorant and sus- 
picious traders. I cannot help thinking that notes would 
do the work required at far less cost and trouble to all 
parties concerned, and could the 30s issue suggested be 
supported by another of £3 denomination, I believe we 
should soon find gold drop out of general use, to the great 
benefit of the National pocket, and, what is far more im- 
portant, to the’ great strengthening of the central gold 
reserves.—I am, Sir, your obedient servant, 


London, W., December 13th, 1892. THETA. 





THE FLOATING OF RANDT MINES. 
TO THE EDITOR OF THE ECONOMIST. 


Sim,—The present rise in the Kafir market is being 
taken advantage of to introduce a number of new com- 
panies to the public, the shares of which are mostly 
held by syndicates. Many of these shares have recently 
been boomed up to hundreds per cent. premium. 
Perhaps the New Rietfontein Company is the best 
example of the lucrative business of company promoting 
which I am able to lay before your readers. 

This company was formerly known as the Dupreez 
Company, and was floated by Messrs Rudd, Rhodes, 
and Co. in 1888, with a capital of £300,000; but 
owing to the unpayability of its ore, the company 
became insolvent, and the claims and assets were sold 
to a syndicate for £5,000. This syndicate has since 
refloated this property into a company called the New 
Rietfontein Company, with a capital of £150,000, and 
the shares have been dealt in at 67s 6d, which repre- 
sents a market value of half-a-miilion sterling, for 
what a few months ago cost a few thousand pounds. 
The above case is no exception, as hundreds of defunct 
companies are being brought to life again for the benefit 
of the British public, or, as a Johannesberg paper puts it, 
‘Printing presses will be soon hard at work manu- 
facturing scrip for the home market, should the boomlet 
continue.’’—I am, Sir, your obedient servant, 

W. Henning. 

Johannesberg, Transvaal, November 16th, 1892. 





THE NITRATE RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to your editorial note of Satur- 
day last, permit me to say that Sir Horace Davey, Sir 
Richard Webster, and the late Mr A. G. Arbuthnot all 
agreed that the exclusive privileges granted by the 
Peruvian Government to Montero Brothers, and trans- 
ferred by them to the Nitrate RailwaysCompany, Limited, 
are absolutely intact. Chili, when absorbing Tarapaca, as 
Mr Budd, the solicitor to the Nitrate Railways Company, 
states, naturally and properly recognised an obligation to 
respect the contracts affecting the railway made by the 
former owners with the Republic of Peru. 

The law officers of Her Majesty's Government have 
advised that the Railway are right in the position they 
have taken up, and Lord Salisbury has energetically 
addressed the Chilian Government on the subject. 








_—- —_—— 
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I would, however, if I may be allowed, humbly sug- 
gest that the denomination should be applied to a note 
30s notes would, I believe, meet the require- 
ments of the case, and certainly obviate the present use 
of gold in wage payments, with the cost, cumbersome- 


















The usual wages of an artisan are from 30s to £2 
weekly, and this sum is generally part paid in gold, and 


The gold so received by the wage-earner on Friday 
and Saturday is practically useless to him, and he 


lican, who acts as the ‘‘ poor man’s banker” in this 









[December 17, 1892 | 


Sir John Rigby confirms the opinion of his confréres ag 
against that of Mr Cheston, a solicitor, who appears to 
have advised Sir Agustin Ross the other way.—I am 
Sir, your obedient servant, Wa. Txos. Morrisoy, — 
London, 16th December, 1892. 





TO THE EDITOR OF THE ECONOMIST, 


Sir,—The Straits steamer just in from Europe brings. 
copy of the Economist of 17th September, in which [| 
observe a letter on the Nitrate Railways, signed by Mr # 
W. T. Morrison. May I trespass on your kindness for 
space to point out that this gentleman entirely misa 
prehends the merits of the case when he speaks of the 
‘‘ possible cancellation of the Agua Santa concessions by 
the Chilian Courts.” The facts are these :— 

“In 1881 (I quote from Seftor Don Agustin Ross's. 
memorandum) Messrs Campbell, Jones, and Co. solicited 
and obtained permission to construct a railway in Tara- |: 
paca, but opposition having been raised (at the instance |} 
of Montero Brothers), the same Government which had }}, 
given the permission revoked it, declaring by decree of || 
the 13th August of that year that the question had 
become contentious by reason of the said opposition, and. 
ought to be settled by the judicial authorities.” 

Messrs Campbell, Jones, and Co. did not rest satisfied 
with this decision of the Government, but continued 
their efforts to break down the monopoly of the Nitrate 
Railways. By some legal process, and with the con- 
currence of the authorities, the weight and responsibility |f 
of the matter were shifted from their shoulders on to 
those of the Government, which became the defendant 
in the suit of the Nitrate Railways Company. The || 
Government then publicly advertised for tenders for the 
construction of the line as follows :— 

‘That sealed tenders be invited for the construction |} 
of a railway of narrow gauge, to connect the Agua Santa.|} 
nitrate works with the port of Caleta Buena, &c., &c.” The 
tender of Messrs Campbell, Jones, and Co., was accepted.. 
In due time the line was finished, inspected, and accepted 
(or passed) by the Government engineers, and declared 
open for traffic. The bonds given as guarantees for the 
completion of the work were officially declared to have: 
been fulfilled, and there the matter ended. There was. 
no final decree granting a concession (after the first one 
which was cancelled), and it would seem that the only 
difference between its being actually a Government line 
is that Messrs Campbell, Jones, and Co. paid for its con- 
struction, and that it was handed over to that firm as 
their property. Given the above history, there is little 
likelihood of Mr Morrison’s desires being gratified 

Mr Morrison further says :—‘‘ I am informed that the 
opinion of the best counsel, both here and in Chili, is in 
favour of the exclusive concession of the Nitrate Railways 
Company being maintained.” As far as I can learn in 
this city, the opinions of the best counsel in Santiago are 
very decidedly against the ‘exclusive concession of the 
Nitrate Railways Company being maintained.”’ As to the 
opinion of the best counsel in England, the opinion of 
Sir Richard Webster and Mr R. G. Arbuthnot was 
obtained, in which they say :—‘‘ The latter Government 
(Chili) is not, according to English law, justified in 
declaring that concession ‘ lapsed’ or forfeited, &c.” But 
these gentlemen offer their opinion, believing that the 
Government of Chili has approved everything that has 
been done since 1871, which is erroneous, because the 
said Government up to the present time (1892) has not 
sanctioned by any public document the transfer of the 
concessions (granted by Peru) to the Nitrate Railways 
Company, Limited. Besides, those two distinguish 
juris consults believe that ‘the steps taken by the 
Chilian Government are not justified ens to 
English law ;”" but I must remark that the rail of 
Tarapaci are in Chili, under the Chilian laws and 
authorities, and, therefore, the English laws have 20 
force in this case. . 

One other point remains to be noticed—‘ The diplo- 
matic intervention through Her Britannic Majesty § 
Government.” It is not a little singular that when the 
Nitrate Railways Company appealed through #@ 
Majesty's Minister at Santiago—Mr Kxennedy—to me 


—————— arr 
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English Foreign Office, they did not bring under 
Lord Salisbury’s notice the fact that the three conces- 
sions originally granted by the Peruvian Government, 
and upon which the Railways Company based their claim 
for diplomatic intervention, contain the clause: ‘‘If the 
railway was assigned to foreigners they were bound to 
submit to the laws of the country without power of 
recourse to diplomatic intervention.” The railways were, 
of course, assigned to foreigners, so cutting off all ‘‘ power 
of recourse to diplomatic intervention.” In conclusion I 
quote the following portion of the summary of Seiior 
Ross :—‘‘ That the transference of the concessions to this 
company have not been approved by the Government 
of Chili, which is essential according to the 16th article 
of the Concession, dated the 11th of July, 1868”’; and, 
“that the Government of Chili insists on its right to 
declare the lapse of the third concession, in which act 
it is supported by the Council of State, the Corpcration 
which is the competent authority to decide this question 
according to the Constitution of Chili.” 

But beyond all this is the following :—‘‘ Decreed on 
the 29th of January, 1886, the following: ‘It is declared 
that the permission and privilege granted to Montero 
Brothers by the above-mentioned decree of 26th October, 
1871, have lapsed.’—(Signed) Santa Maria, President ; 
E. Crisologo, Varas Minister.’’—I am, Sir, yours respect- 
fully, JoHuN Haron. 

Santiago, Chili, October 26th, 1892. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Again am I indebted to Mr Morrison for proving 
my case, inasmuch as he confirms in his letter to you of 
8th inst., the existence of negotiations alluded to in my 
communication of December 1. That gentleman for a 
long time scouted the very notion of competition in 
Tarapacd, but he can no longer ignore the Agua Santa 
and Junin Concessions, and his conditional tribute to the 
honour of the Chilian Government clearly implies the 
fear of others to follow. The problematical nature of 
the “exclusive privileges” claimed by the Nitrate Rail- 
ways Company, the continuation of which, we are told, 
isto be a sine quad non to the reduction of rates, can be 
judged by the non-recognition of any such monopoly 
by the more powerful of the two contracting parties. 
The directors, themselves, of the company must have 
been “riding for a fall’ when they pointed out to the 
shareholders in their circular of October 5 “that the 
fortunes of the undertaking are very far from being 
bound up with and dependent upon the exclusive privi- 
leges contained in their concessions.” 

Mr Morrison, however, plus royaliste que le roi, is still 
Valiantly kicking against the pricks. As regards his pious 
pinion that the Huara-Iquique railway is a physical 
impossibility, it will perhaps suffice to state that Mr 

hitelege, the applicant for the concession, was the 
_— mover in the matter of the Agua Santa line. 
oe this latter it is interesting to note that it 
Olcines in October 235,700 quintals of nitrate from 

previously served by the Nitrate Railways Com- 
ca eeh, in its turn, handled in that month little 

‘i. an one-half of the total quantity exported from 


sd RO ck purpose re-entering on a discussion of the 
The se _ present rates of the Nitrate Railways Company. 
ability of the directors to declare a dividend at the 
of 20 per cent. per annum, in spite of reduced 
¢ and receipts, is in itself a very fair test. I would 
Y ask, if the tariff is so moderate, why has the com- 
Y agreed to make the same charge on nitrate from 
In — 90 miles, as for 40 miles in Tarapacaé proper ? 
0 Prospectus (now before me) of the Laguna fields, 
in London in 1884, the rate of carriage by rail to 

On th _ set down at 25c per quintal. 
thease April, 1892, Mr Morrison wrote as follows 
CONomIST : “ At 8s 6d per ewt, with freights at 


een neigesmeceieesnneoeeeene — 








25s per ton, all the oficinas can make profits; alse 
‘the combination can scarcely be called a failure when 
through over-production the ruinous price of 7s 6d per 
cwt prevailed, at which very few oficinas could live.” 
After taxing me alternately with philanthropic and 
interested motives (the expression ‘‘ cheap nitrate at any 
price,” is perhaps a Hibernian bull point), he now says 
I know perfectly well that at less than 9s per cwt few 
producers can make a profit. Just so, I fully endorse 
the latest version, as applying to most of the English 
companies. The crux of my objections to the Nitrate 
combination has always been the forced restriction of 
output by the cheap producers, and the artificial 
enhancement of prices with a consequent curtailment of 
the nitrate trade, for the sole benefit of the dear pro- 
ducers. 

What would be said if, in Europe, the owners of first- 
rate coal mines, in a position to sell at a fair profit at 10s 
per ton, were to shut down for six months out of the 
twelve to oblige the proprietors of neighbouring pits, 
which, through being deeper and partly worked out, could 
not turn out inferior coal under 15s per ton ? 

This is precisely the course pursued by some of the 
larger and most favourably situated of the English 
nitrate companies. The natural result is an absence of 
dividends to the shareholders. 

Having already occupied so much of your valuable 
space, I must defer any remarks (not attacks) on the 
individual producing concerns.—I remain, Sir, your 
obedient servant, M. NicHouson. 

London, 15th December, 1892. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 

















First 

Capital Payment Further 
Applications. Thereon. Liability. 

£ & £ 

Amount previously subscribed ...... TRE sanaen + peneee ion 

Issues of the week— 
Electric Construction £10 Debs....... 109,000 ...... 10,000 ...... 90,000 
African Transcontinental Telegraph, 

SE SNM: os acctccvcceas  cadesp ve caseaserd 03,000 ...... aie’ Teese ove 
Hudson's Cambridge, &3., Breweries, 

CE TIN in. cic erecanstgeenanaes 50,000 - ...... 12,500 cccoce 37,500 
Marriott and Williams, £1 shares ... i _——- 3.000 9.000 
Hove Electric Lighting, £5 shares ... WOW: ...... 4008" acces 36,000 
Montreal (City of). 4% £109, debs. ..,. 1,009,090 ...... 60,000 ...... 950,000 
Brighton and Hove Electric Light, 

ee a ccnixehccantss ns wascencounaaria TO) sseces 4 , 
Conce trated Soup, £5 shares ........ 55,000 ...... 3 44 000 
Arcas Platinz, £1 shares...... ..... ..... GSO ....0 6600 ...... 58,500 
Scottish House to Houre Electric, 

Se GONE vec <acnnicviineveses:,, corceognine 30.000 3,C00 a 27 000 
Raveuscliff Mining, 10 % debs. ......... SE one Bee « 2,500 

Total for the week..... .........  1,764,£00 
*Subseribed partly abroad. 
Total subscribed to date in— P Total subscribed for whole year— 
“& 
Me aissisniias in winsesaiiebinate SL SAT ATE | Li iacenscrrticetecconsiasqunneane 204,594,910 
BE Vtisissiiaeiosnescsadetanbs TOE BA re i srctcicosccasssannennsssnanig 142,565,000 
Me icshndshennneinesinieneuieese 142 504,578 | EE txex.ssinecinenmiataeal 189,436,000 
Pi ainsctncnisciivepenctaineiene aE Be rserseecnnsescsepensieis _«- 160,149,000 
Fe isinisteninannitiasatnnotan DOE SII 5 Pe lenieenes ees tcnnscnecennsiiens 98,066,000 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
——— Kaceiets ——~ , ——-Kueculpts.-— 
Estimate | April 1, | Aprill, | Week | Week 
forthe | 1892, to | 1891, to! Ended | Ended 
Year (| Dec. 10, | Dec. 12, | Dec. 10, | Dec. 12, 
1992-3, | 1802. 1891. | 1802. | 1891, 
oa eee a er = 
CuUstOMs  ..rccorcccorrscsevcseserees 19,900,900. 13,84" 000; 13,936,000; 463,900; 639,000 
Excise ........ cet ohamnenadaaneoeede 25,452,000) 17,712,000) 17,667,000) 569,000: 686,000 
Stamps ....-ccceseceae eeeesroesenees 13,560,000, 9,614,000, 9,272,000 252,000' 189,000 
Land Tax and House Duty... 2,450,000) 405,000) 450,000 ws} 5,000 
Property and Income Tax ... 13,400,000) 3,529,100, 3,827,009) 28,909 | 43,000 
Post OFFICE ......seeererescerereees 10,400,C00} | 6,850,006; 425,00! 815,000 
Telegraph Service ......cs.ssse | 2,600,000) 3,785,000, 1,405,000. 85,000 
Crown Lands ..........0-0-:e0000 a 275,000' 275,000) ‘is 
Interest on Purchase Money, { 

ef Suez Canal Shares,’ 

Sardinian Loan, &c. ......... 220,000 299 830) 111,267) 99,414 i 
Miscellaneous .....,........-000000 | 2,076,0v0} 1,698,929 1,561 925, 82,010) 210 

Total Receipts............ 90,453,000, 55,869,759 55,315.92 1,924,324) 1,862,210 
| EXP¥NDITURE ...... retedbones 90.109.198! 61,015,599 60.176°34 1,414,418 1,734,429 


£ { £ 
Balances—Bank of England ........0..:100-+ sos-csese sesvereecceceesceeee| 991,279 1,994,459 
Wo Bank of breiand..........c....sescscssssssccessesescosseccacce ose) 48,090) + 206,108 
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OTHER RECEIPTS, OTHER PAYMENTS. 











April 1 to April 1 to April 1 tolApril 1 to 
\Des 10,90, bee. 22, 01 {ape 10,'92, Dec. 12, 91 








| 
| £ | &  \Advances: £ £ 
Advances repaid... 6v5,999, 653,148) Bullion, &c....... os 510,000; 498, 
Under the National | Supply purposes 
Debt Redemption (net amount)......| 40,506, 667,400 
Act (net amount). 8,835; 150,117; UnderNationalDebt) 
Imperial Defence Redemption - 
Act (netamount) oo ove (net amount)...... on on 
Under the Russian Under Imperial De-| 
Dutch Loan Act) oes 519,939) fence (net! 
Under Naval De- amount) ............ | 19,352 4,988 
fence Act (net Under Russian! 
amouwat) .......00+.- 131,157 = 34,434) Dutch Loan Acts. | bee 519,989 
Under BarracksAct; 45,U0u one Under Naval De-, 
Under Telegraph fence Act ........ we ove 
Act, 1892 ........ 20,000 oe Under BarracksAct) 450,000 ove 
Deficiency Ad- Under Telegraph; 
vances(unrepaid) ooo Pb BIDE oss dcvcasss 20,000 oes 
Surplus Income o1 
prior year issued 
to National Debt 
Commissioners .. | oe | =e 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





Che Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 14, 1892, 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ...... 39,819,615 | Government debt .. 11,015,100 
| Other securities .... 5,434,900 
| Gold coin & bullion 3,369,615 
39,819,615 39,819,615 

BANEING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government _ securi- 

Rest csccccccscccce 3,105,542 | ties ...cccccccccee 11,256,058 
Public deposits* .... 3,734,608 | Other securities .... 23,413,936 


Other deposits ...... 28,880,662 | 
Seven-day and other 
SEMccbakiuwekiouss 


DOOM nn vesacaccanes DEISe 
Gold and silver coin 1,385,529 





158,556 | 


50,432,368 | 50,432,368 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 


Dated December 15, 1892. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those 


of the previous 
week exhibit :— 


Increase, Decrease, 
£ > 

Circulation (excluding 7 day and other bills) ......... ae enceses 260 45,195 
UENO MNORDNIIED . “hss seinsdducusteerestccnsvecacveeban ace enebnconeres BRITE. <ccv:nvenees jes 
Other deposits ....... otserereccossece Sreseve ses coccceeescessocs co TEBBAE  ccsncrews ° 
ROPES COCA ioc cnc sccconmsesecnnnevsscoeneees evseve oes edineseins wee 
Other securities ........ peebebeanerevcosneubayseye pevatebeonveseccs MESES  . crcscecs ove os 
a a ee sia Widdnaeunesunbeneind wabeoseie woe 65,644 ‘ . 
SN ahkeensii netics be nibedebwenee pcdinihke ‘ninsnetinubwennsnnty pastes’ ae ee 
SIUUEE Wcitiuessacvanvaniounaponaabeunnmnesnie =enminsasaee CMD. “ebeslacssons - 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Dec. 14, 1892:— 

















| goa | Securities ES) s 
‘Coin end in from Cfroulation | n | $3 2 
Date. , Abroad, or | (excluding Deposits. Banking ma 

Bullion.| out for | Bank Post ‘| Depart- Reserve. 75 4 

| Export. | Bills). | | ment. Ss\a 

© | oS Ries) ee oe 
Sept.21 27,928,869, 117,000 in 26,495,135 35,907,566 36,527,156 17,076,773 495 2 
28 27,657,469 68,000 in 26,787,755 84,906,595 36,153,777 17.883,73% 
{ Oct. 5 26,890,01C 78,000 out 27,183,745 38,836,11h 40,540,600 17,229,314 4418 — 


2 26,085,514 247,000 out 26,966,860 (37,109,222 39,397,005 16,156,265 


413 — 

19 25,220,342 1,249,000 out 26,565,475 46,965,302 39,699,474 15,568,654) if 

26 24,970,421 742,000 out 26,343,845 36,307,585 39,058,003 15,104,867 41) 3 

Nov. 2 24,429,258) 704,000 out) 26,371,315 34,173,844 37,518,936 15,076,576, 424 — 
% 24,374,499) 37,000 in, 26,024,720 (83,573,060 3€,626,029.14,507,988 434’ — 

{ 16 24,664,502 20,000 out 25,768,685 /32,618,722 35,143,562 14,799,769 462'— 
23 24,975,230 174,000 ont 25,510,355 (31,675,124 $3,676,002 15,345,817 49}'— 

30 24,006,281) 31,009 out 25,863,010 32,399,611) 34,712,935 15,493,221 473! — 

C. 7 24,692,700, — 60,000 out 25,490,965 ($2,418,990 34,628,778 15,651,735 45 |— 

14 24,758,144" 20,000 out 25,445,770 132,615,270 34,669,994 15,762,374 4e4y — 


Subjoined is our usual table 
Bank 


Price of Wheat, and the Leadin 


corresponding with the 
, VizZ.; 











, affording a comparative view of the 
turns, the Bank Rate of Discount, the Price of Consols, the 
g§ Exchanges during a period of three 
present date, as well as ten years | § 
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Dec. 17, 


At corresponding dates Dec. 13, | Dec. 18 
with the present week. | 1882. 1839. ' 






Dec. 16, | Dee. 1, 
1891. 1892, 








Circulation (excluding & z £ & 2 

Bank post bills).......... 25.338,630 | 23,925,925) 24,061,970! 25,161,275 } 95,445,770 
Pablic deposits .......00+-| 4,903,931 | 6,373,790) 4,353,706, 5,476,853 | 3 '734608 
Other deposits ............ 22,005,732 | 24,090,314) 33.199,042, 30,046,644 | 98/380, 5¢2 
Government securities...| 11,381,002 | 15,807,328) 10,141,432) 10,161,963 | 11:256,068 
Other securities............; 22,197,962 | 20,309,304) 28,602,775, 27,524,534 23,413,936 
Reserve of notesandooin 11,262,759 | 11,247,636! 16,763,070, 15,703,859 15,762,374 
Coin and bullion .........| 20,851,289 | 18,973,611) 24,375,040 24,315,138 | 24,758,144 
P. of reserve to’ 

abilities csrrvcevneneee! 413% | sex | 4aex | cox | say 
Bank rate of discount .., | 6 ¥ 5% & z 33% 82 
Price of Consols......0 1002 | 97,5" a5; | 958 oa 
Price of silver peroz ....) ds0}d | 43)d 49}d | 43d 8844 
Average price of wheat... 413 8d | 30s 2d 323 2d | 37s 6d 268 10d 
Exchangeon Paria(short) 25.21}-26; 25.21}-26} | 25. 183-233) 25.18} —-18} 

— Amsterdam (short 22.2-3 12.15 -24 | 


1214-24 | 12.14-14 
— Hamburg (3 mths) .62-66 20.64-63 | } 20.51-55 | 20.52—60 


Clearing-house return ... 97,743,000 164,763.00 156,870,000. 142,553,000. 105,624,000 
* New 23 per cents. —Goscheas. i 


The amount of the “‘ other deposits,” compared with the “ other 
securities,” showed in 1882 a deficiency of £192,230; in 1889, an 
excess of £3,781,570; in 1890, an excess of £4,596,900; and in 
1891 an excess of £2,522,110, In 1892 there is an excess of 
£5,466,726. 

In 1889, at this time, the money market was abnormally weak, 
but hardened on the export of gold, which seemed likely to con- 
tinue. The stock markets were very quiet, owing to the near 
approach of the holidays, and they presented no feature. 

In 1890, at this time, rates fell away somewhat, owing to the 
cessation of gold shipments to the United States, where the monetary 
crisis seemed to be at an end. They quickly stiffened again, how- 
ever, on exports of the metal being made to Germany. On the 
Stock Exchange, business was very flat, and would have been more 
dull still but for the desire to reduce commitments before the 
Christmas holidays. Quotations were drifting downwards. 

In 1891, at this time, the general expectation was that the Bank 
rate, Which stood at 34 per cent., would have been reduced at the 
directors’ meeting. One or two rather heavy withdrawals of gold 
for foreign shipment took place, however, and the reduction in the 
rate was not made. On the Stock Exchange commitments were being 
reduced on account of the approach of the end of the year, and the 
holidays. 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
































(000's omitted.) ‘ 
~ Weeks Stock Exchange | ,_ | “Fourths” of the 
Total. | Consols Pay Days. Month. 
Ending. | Pay Days. : | 
Date {| ¢£ Date. | £ | Date. | & | Date| & 
1392 | \aeitsie 390,888, ;Dec. 1, 23,768, \Dec. ‘| 19,301, 
Jn 6toSep21 4,713,103, 27' 46,785, , 1892. | 1892. 1.716 
BB sessset 497, |\June 15 46.149, |Jan, 5 22.611, Jan, $ " 
Oct. 5 ......; 152,193, 30° 48,203, |Feb. 2 22,805, Feb. 4) 19,968, 
12 coves] 103,408, July 14 36,635, Mar. 1 24,440, Mar. 4 19,507, 
- 137,100, | 28 36,533, [April 4 22,006, April 4 oon 
26 | 108826, Aug. 12, 26,241, May 6 21,075, May 4 — 
a ‘ 143,777, | 3L| 36,955, ‘June 1; 28,153, June 4 mss, 
“eee | 110,004, Sept. 15 36,343, July 4 23,551, July ; oie 
16 ......| 135,756, 29 33,157, Aug. 4 25,214, Aug. @ mtr 
2% .....| 115,579, Oct. 14 43,626, Sept. 1 23,493, Sept. 5°) 16 
$e ......| 187,121, 23 45,168, Oct. 3 24,323, Oct. : oe 
Dec, 7 ......| 123,811, Nov. 16 46,599, Nov. 3 22,970, Nov. %  Qoaae 
BG sesons| 105,621, 30 46,996, Dec. 1, 27,206, Dec. 5 . 
Total, 1802... 6,179,389, a. | 935,379, | w. | 203,842, | a» | 254,001, 
Correspndg:| 6,560,743 wm | 900,872, | S14807, om | = 
Inc.orDec. — 836,854,' eee = 23,993, | oer i 20.965, eee te V1% 
in 1892, fi= a9 % ae tae | eee: 1 ne 
Gross total —— ae —_——_—_—— _—__ 264,501 
in 1891 .. | 6,847,506, nae 1,067,403, ss 214,307, ove 939,107 
Do 90 ... 7,801,048, ooo §=—-|:1,, 16,548, | 358,598, | | a 4'608 
Decrease) | 953,542,; .. | 842,140,{ ww |! 43,791, a 
intsgt...f) =12°2 % | = 246 % w123% 


* The ‘‘ Fourth” fell on Sundav. 
The following is the Manchester Bankers’ Clearing :— 


1e01. - 
ves. 162,019,632 
Wate. scnctssinmiateiesiinnsensbinanempneneet ore Se 


SOL ..ee sevee £1,603,003 = 0°9 per cent. 
Decrease in 1891 anaes ak, 






£ 
£ £ 
33,05 152,673,437 
Forty-eight weeks ended Dec. 3 ........+..++: 146,153,034 nial 
eis GEA Piet. hccreseeseeen. DISS, 216 sereeeees 2, 980,689 
veae 149,691,250  sevreveee 155,663,108 


Total, 50 weeks ..........008 
Decor 


case in 1802... ..............£6,071,853= 4°2 per ovut 


" ail 
The principal items in the latest weekly nena | ns iy 
the leading Continental and the New York ae aaa the corte- 
compared below with the previous statement an wi 


sponding statement of last year : 




















BANE OF FRANCE, 
ud week ; | Comparative Inorea#® 
Dec. 15, | Dec. 8, pao. Sh, or ——— 
| ween, | eee. | : ; Week as 
i et ee note aT 
ee 
ASSETS, £ a £ :  s07006 
Coin and bullion Gold ..., onjots,a00) 67,693,000, 53,731,000 + ele 759,000 
s~4 Silver.. 51,033,000! 51,039,000 50,27 4,000] — . 7 
Government securities ...| 14,104,000| 14,104,000 14,108000) 171,000) 7 75,000 
Discount and Advances...| 32,090,000) $3,261,000; 39,165, : 
Lu BILITIES, | | + 
ves eavess_ 180,504,000 129,559,000 120,891,000) + pays Se 


« otes Sree renee eee eeeee © . ° 00 ; ; 
Government de ts ......, 12,371,000! 11,910,000 10,982,¢ Pe } 
Private = | 14,487,000! 15,662,000: 17,182,000: 1,175,000 


oe 


eee eereeeees! 


deposits 





| 





eee 
S—————re_eeen eee 
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Se, i memiodares The _ The following is a comparison with previous weeks :— 
| Dec. 7, 2. %, | Nov. 30, ie Last W ‘tas a ee voici anaeasckecelatsasopiis emda aaiaiatot 
Me | Mae. ee agra ye 3 Bank Bills. Trade Bills. * 
sobalie ate 43,307,000; 43,580,008) 46,554,000) - antes. 247,000 ccc terigileamniesigniciiigiianiei t-tasepaieenisitia against 
siete $1,497,000, 32,642,000 31,132,000! - 1,145, m0 + 365,000 85 3 Months. 4 Months.6 Months.|$ Monthe./¢ Monthe.’6 Months 
fotes in circulation... aienetiil | 49,657,000. 60,291,900! 48,809,000 - 634,000 + 848,000 1808 % - re x a ee es 
Current accounts............. 20,051,000 21,494.00! 23,891,000 - 543,000 — 2,940 000 Sept. 16 in cs ‘ : Sr a 
—————""",USTRO-HUNGARIAN BANK, Teta: onl ae fa is if 2 aS -_ 
| Dee. 7, | Dec. i, | Dec. 7 = 80... 1 | 3 | 2 4 2 1) 2) 4 a 
1802." | 1802 is. * [tasty Week. Last Near. | ct. 7 1 4 | 2 } a | 2 
ae 1 | 9 1 2 
ovin and ballon —Gol 10,929,000, 21,061,000! 5,464,009 - t32,000!+ 5,465,000 S12 3a 2 4 | 2 | of : . | 1 2 ra 
Silver..; 16,714,000, 16,716,000, 16,579,000 - 2.000 + 185,000 28...| 14 | | 9 | 3 a os | 98 3 | 8h 33 
Discount advances, &c...., 25,252,000, 26,436,000, 22,409,000 - 193,006, t 3,833,000 | Nov. 4...| 14 7 24 | 3 3 3 3 
Lianne, " | 11..| 2 4} 98 28 2 a oe! 
Circulation... ' 2.200.000 52,724,000: 48,813,000 - 515,000 + 8,396,000 18...| 13 4] 28 | 2 | OB 33/8 3 | 8 3 
_ BANK OF SPAIN. 7 pe. 2 | ere 5 | 28 ; 3 $i; 9% 3/8 33 
Dec. 10, ¢ Dee. 8, ) Nov. 26, | Nov. 19, nba | 2 | 8 SS; esis 8 
| 1892." | 1892. ia | “a [Last Week wii | a i ist yl sf 3 | of 3 | os 
— ret, 000| 7,611,000 sail ,000| 7,811,000! . sar : a 
oeee ? *s one * 
ease Dans | B'105,000' 5.150.010) 097,000, 6,007,000 — "45,000 nines rates range from thane cuavens op the very best paper to those paid on 
Foreign correspondents... | 1,833,000) 1,770,000) 2,096,000, 2,080,000 + 63,000 
Loans and discounts ...... | 12,945,900, 13,658,000) 23,007,000, 13.048, — 143,000 | The silver quotation opened the week with a fall, bars 
Spanish 4 % stock..........-- | 17, 40,000 17,493,000) 17,498,000) 17,493,000' q 
Treasury bills, obligations, | el siilidel 51000] stil ects eclining to 38}¢d per ounce on Monday, and dollars to 
“a “ ° | “ + 168,000 | 37,3 per ounce. There was then no change—although 
Ceuta oan 35,020,000 $4,916,000, 85,254,000, 35,543,000 + 104,000 | Tndian telegraph transfer rates declined meanwhile—until 
eenoents ait lad Soon 15,949,00( | 15,977.00) 16,797,000! 16,759,000-— 23,000 | Wednesday, when a fall of 4d brought bars to 38$d and 
iL __ NATIONAL | BANK xx OF eases a Fi he pst _| dollars to 37,\,d. The decline, however, was recovered on 
| en” he | a | ‘Last Week Last Your Thursday, and to-day (Friday), bars again close at 38}d 
Assnrs. | rt oe & é per ounce. 
Coin and bullion .. ......... 4,639,000 4,607,000, 4.150,000 + 32,900 + 480,000 
Discounts, &C. .......-sseeeee 13,014,000, 13,064,000 | 13,971,000 — 60000 — 957,000 | Messrs Pixley and Abell, writing on Thursday, supply the 
16,020,009 15,905,000 15,507,000 + 115,00 + 513,00 ss 
seorsssereeseee! 8,201,000 3:142,000 2,792,000 + 59,000 + _ 409,000 following quotations for bullion : 
ee NETHERLANDS BANK. Gold—Bar gold, fine, 77s 11d per oz standard; bar gold, contain- 
f a ice ; ns oe Dec. 3, ; Dec. 123,; ~~ | ing 20 dwts silver, 77s 114d per oz standard; Spanish doubloons, 
| | 1892, P 
po —_ | = | — | |aat Week nase Senn. 73s 1ld per oz; United States gold coin, 76s 6d per oz; German 
Coin and bullion—Gold ...' 3,170,000' —8,168.0uc) 3,562,000. + “000' - $92,000 gold coin, 76s 6d per oz. 
Silver..| 7,049,000, 7,031,0uU| 6,406,000 + 18,000 + 643,000 
ere | 6,864, 000) 6,154, I 8,740,000 + 710,000 - 1,876,600 Silver—Bar silver, fine, 38zd per oz standard; bar silver, 
IABILITIES. 
Notes in circulation... | 16,068,090, 16.222,000' 16,875,000 - 158, ad ~ 807,000 containing 5 grs goid, 38gd per oz standard; cake silver, 41}d per 
SIE ssaciit, arastnnssssonsees 1,537.000| 1,468,000 828,000 + 69,009 709,000 oz; Mexican dollars, 37jd. Quicksilver, £6 10s, 3 per cent. 
SEW YORK ASSOULATED BANKS. — Besse: 
, Dec.10, ; Dec. 3, ,; Dee. 12, cae deen 
192. 1802. igo. ‘Laat ot Week Last Year. The India Council have sold the following drafts since 
.| 15,540,000! 15,820,900; 18,000,000. — 280,000 — 2,460,000 last Friday :— 
| 31512000! sane oe als i aenae Wednesday 1 (313,200 i in bills on Calcutta, at .. 
. = { - ne seeces 
LIABILITIES. i . | “00 i is . 1,4 80,000 in bills on Bombay, at... omnes we ts i in pall, 
Circulation ..........s-.se0e00. eel 1,120,200! 1,120,600 — _20,000'- 0,000 ie 400,000 in bills on Madras, at... veconeccores § ond @Bove in Fall 
Net deposits .. eeseeeee| 90,200,006) 90,972,000| $7,340,000 — 772,200 + 2,86U,0U0 is ae ee = emeien on Gsisii i TORE 7 2 21-32d_ per 
Rusmnvs (Specie & Notes), 23,652,000 24,040,000/ 24,900,000 — 338,000 — 1,248,000 ee ee aN 88 
Legal reserve.. » 22550.000| 22748900 218500 — 185,000 + TI IUD 01: ~~ SOR be penceongn elena ner came 
Breese of actual reserve... 1,102.00) 1,207,000) “3,065,000 — 195.190 ~ 1,963,009 Saturday ... 200,000 in bills on Calcutta at .......... sidliieses Oe per rupee 
In the above tables the reiche mark is converted at 18; the Austrian florin at eee 212,281 in bills on Calcutta, at .... oe 2 21-32d per 
2s; the Dutch florin at !s 8d; and the franc, lire, and pexeta at 25 per £1 ” 100,000 in = - oe = m 4 rupee. 
pees into nee canny is em Friday s» 440,719 in bills on Calcutta, at. a 
Discount and Loan Market.—There was no change in 0 ep in bale on eteenta Seer 1s 221-52d per rupee 
rates just at the beginning of the week, for although there > 633,281 in bills on Calcutta, at. ..... 1s 2}¢d per rupee 
was a tendency to droop, business was very restricted, and| The ieadiauaniiien for Rs. 26,69,746 sold. avin the week 
Pp 
the level was maintained. Even the first day of the Stock | ended Tuesday produced £164,108, while the bills and trans- 
Exchange settlement (which was Tuesday), brought about | fers for Rs. 7,61,38,646 disposed of between April 1 and that 
no alteration in either discount or loan rates, and the quo- | day realized £11,095,360. 
tation for loans for the fortnight in connection with the| Messrs Lipman and Company, who are described as one 
settlement was exactly the same as on the last occasion | of the oldest jute merchant firms in Dundee, issued 
_— per cent. Meantime, day-to-day money and short | a circular on Tuesday, intimating a suspension of pay- 
ae quoted from 3 to 1} per cent., and best three | ments, and calling a meeting of their creditors for Tuesday 
oe is’ paper at 1Z per cent., although now and again next. The failure isattributed by the firm to depreciation 
. es in the latter took place at 1} per cent. These | of their stock of goods. The liabilities are variously 
* * Were continued until Thursday, which was Stock Ex- | estimated at from £250,000 to £300,000, of which over 
ae pay-day, when the demands in this connection | ¢100,000 will, it is believed, affect firms in Dundee and the 
sw rate for day-to-day money to 1} per cent. This surrounding districts. The firm deal principally in burlaps, 
ton did not last all day, however, requirements being | and did extensive business in America. 
Soon satisfied, and there was in the afternoon a relapse to 1} The di ‘ adi sae tii thil nikcdleadcae 
Per cent. The discount rate for best three months’ bills 0 penser Ya sons Curses : 
ne practically unaltered, meantime, but a slight ‘eats : jimi aoa Onen 
d ‘ning was evident, which has continued until the Bate. Market | Rate — 
ose. The changes shown in this week’s Bank return are Paste <<<. _ 3yMay19, 92) “on | ined | 5 55 Sept. 2, ’91] "3 
quite small and eninauaneare Berlin ......... 4 Oct. 28, 92] 34 | Geneva ...... 
-—_——— oe Hamburg...... 40ct. 92) 3% | St. Pescubeang @ Dec., ’89} 
| Lew * rankfort...... 4 Oct. 92] 3g | Madrid......... 5 Jan, 28, ’92] 44 
he | Frid. | | Sat. | Mon. Tues, Wed. fron ‘Today | Amsterdam .. 2k May 24, 92] 2 | Lisbon......6Jan. 15, 91]6 to 64 
5 % j ¥ ¥ % s \ - - Brussels ecco. 2h May 92) 18 Stockholm eee 6 44 
| ws per Vienna......... tae: 13, 92] 3} | Christiania ... 5 5 
“bayts eteeees, 3 Rome ......++- 5h 34 | Copenhagen... 4 Jan. 28, '92] 34 
ng oie a8 TUPI oscceese OF 3h 
“ es fo. he #1 At other centres the latest recorded quotations are :— 
4 rh | 11 é % Discounts. Overdraft. 
iad sc : ae ae | fl New York (call money)10 Melbourne ....--7 408} $09 
ee 28 3/23 3 22 3 [3 78 3/22 3 | Ditto (enaorsed bills) ..5t0 G | Sydney & Adelaide? to to 
mnt ou Ba wilt i ig Calcutta, Bank min. ..4 
is Teen en nnn ie iadcnlacaaleteaiiaieaa dill aa Bombay, Bnk min. ....3 
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LONDON COURSE OF EXCHANGR. 























Price Negotiated 9n Change. 
On. Ueance. ee 
Dec. 13 | Dec. 15. 
NN cites .., Cheques | 25 133 25 18} | 25 133 25 183 
Ditto ...... .| Smonths 2530 2535 | 26 30 26 35 
Amsterdam | Atsignt | 12 1 12 18/'12 14 Ie 12 
i eeewarrs months| 12 3 12 34/12 3 12 34 
i acstvesidivehasieesieesecsceiiienemiots a 2 51 255 |) HIZB 55 
Haraburg ° 2051 2055 || 252 20:6 
Frankfort - 2051 55 | 52 8 £6 
Vienna and Trieste " | 42 133 19 183 || 12 193 12 183 
Antwerp » 25 30025 85 | 25 314 25 365 
St. Petersburg.......... 2 234 Wise || 23§ 23} 
Genoa, Naples, &..... ‘. 26 324 2640 || 26 824 26 40 
lona, &. e WO 4075 | 4075 40% 
REE cetacean tenn ~ 18th ath |] Ob 40g 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Lavest| Rates of | 























|Lavest| Raves of 
Dates. Exchange. | Usance. Dates. | Exchange. Usance 
ee Doone 25°14 |Cheques) Rio Janeiro....Decl5| 13,;,d 90dyest 
Amsterdam ..|\— 15, 1206 | Short. | Buenos Ayres;— 8] 474d ([O' dyed 
Berlin............ — 15) 20°33) * DoPm.onGid)— 15) 179} ; 
DO secescoeres — 15) 20°23$ | 8 mos. | Montevideo... Nov19; 51°06 0dye 
Hamburg ...... _ 15) 20°23 © \Melbourne { — 26 ; \60 dye a 
Franktort .....|— 16, 20°835 | Short, ||Sydney......) — 26) + IPM 
Vienna ......... — 16, 12005 | » |\Adelaide...\\— 26) #28. = 
St. Petersburg'— 15) 101°15 | 8 mos. |'Calcutta ...... ‘Dec 15) 1/243 4 ‘bet bh 
New York ......|— 16, 4°36) |60dyese couiee Seine |= 15] 12am J) trnsf's 
Lisbon sevseeeei—™ 15) Old vos Hong Kong... - 15, 2/9 3m. sgt 
Madrid ..........— 15, 2930 | Sight ||Shanghai.......- 15) 3.93 ” 
Greece |— 15) 86°Sd os Yokohama... ... | . 
RT Sicce eevee =a: 67 | ' 





The following are the standards for gold points of the 
principal gold exchanges :— 

France. French. Marks. German. Dollars. Americau 
26.824—4 p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per mille !>r us 
25. Par. 20.43—Par. 4.867—P ar. 
26.124—4 p. mille agnst us | 20.383—6 p. mille agnst ur. | 4.827—S8p. mille a. - us 


The latest exchanges are :— 





French “ cheque ” exchange 25f l4c,* or 3§ per mille agst. us. 
German short exchange.... 20m 3334p, or 4$ per milleagst. us. 
New York Suet | 


fishle tuanaiene” $4.85}, or 4 per miiie for us. 


* The Bank of France charges a premium on gold, so that the 

above is not the realexchange. ¢ 
THE STOCK MARKETS. 

Business has been distinctly better in the latter than it 
was in the earlier part of the week. For one thing, the 
settlement has been got over satisfactorily. The volume of 
accounts to be carried over was about the same as on the 
last occasion, and some scarcity of Home Railway stocks was 
again noticeable. The Railway department, however, has 
been dull, as also have Home Government securities, 
American Railroads have been adversely affected by the flow 
of gold from New York and fears as to the development of 
the currency situation ; and Foreign securities have been 
affected by the weakness of the Paris Bourse, owing to the 
financial scandals, Ministerial difficulties, and the resig- 
nation of M. Rouvier, the Minister of Finance. 


We are officially informed that Mr Henry Simson Drake 
was declared a defaulter upon the Stock Exchange on 


Thursday. 

Home and Colonial Government Securities.—There has 
not been a continuation this week of that strength which 
has recently made itself felt in the Funds and other high- 
class Home securities. Business has been torpid, and the 
markets have b2en dull. Neither Consols for money nor for 
the account, it will be seen, show any change. Indian 
securities have given way, and so has Rupee Paper. 
Colonial Government securities have not moved much, but 
attention has been directed to New South Wales finances, 
the Budget statement of the Finance Minister having 
brought on a motion of no confidence. Buying of Cor- 



























poration stocks has again been noticeable. 
are 3 re 
-- Cosine Prices “223 
Laat | aoe 
Friday Sat. | Mon. | Tues. | Wed. ‘Thurs. To-day a 
Cons 98 until 108, “| | . Pete 
en 24 %,red. 192397, % 97 97) 997 97} 4975 39° i 
Doacct. Jan. 5 at 97 a 97 iS a wt iiort : a 
23 %, red. 1905......... 1994 100 994 100 994 100.994 100 995 100994 10:99) 100... ... 
24 %, red. 1905.........953 6} 953 co 6} 95 4, 952 64/95} 6} ial 
Local Loans 3 % Stk. 103 103 103-4103 9/1035 2108 910385 44+ 3 


Excheq. Bills, June ..|i/ 6/p1/ 6/p'l/ 6/p1/ 6/p1/ 6p) 6pl) ip .. 
Bank Stock Ish 30 3. isto iho i340 | , 


eam $41 3 3:0 3 340 3 i300 3 | — 
India 8} %red., 1931, luS 4108 4 208 ques C7} 84 17} 84,1073 8} — 
Do 8% red., 1948.,..97 2974 397 $97 $963 7} 1962 7]933 71— 4 
Do Rupee Enfaced 6 5 63h 4)63 4 62h 3462) 362) 3)63° 4 — 1 
DO 1898 o.oo. ccccscse. eo 260 260 20 21 260 260 2... ... 
Met. Cons. 3} % ..... ize Pug gs gue gus ys ge yl E: 
j | j | I 





Sidecar neenne i ae 
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British Railways.—In spite of depression of tone, a good 
deal of strength has been displayed in the Home railway 
market during the week, especially on the part of the heavy 
lines, which are firmly held by investors, although, in view 
of the dull prospects for this half-year, they do not find much 
support at the hands of speculators. The traffic returns pub- 
lished this week were again disappointing. The Scotch stocks, 
which of late have not attracted much attention, have been 
flat, and a feature of the week has been the decline in 
Metropolitans. At the settlement the principal continua. 
tion rates on Home railway securities were as follows :— 
North-Eastern and North-Western, ;'; back to ys contango; 
Great Western, ;'; to yy back ; Great Eastern and Brighton 
A, + back to even ; Sheffield A, even to +4 ; Metropolitan, 
Hull and Barnsley, and Midland, even to }: South-Eastern 
A and North British Preference, 7; to 1, ; Caledonian 
Deferred and Metropolitan District, 1-32d to 3-32d; North 
British Ordinary, 3-32d to 5-32d; Chatham Ordinary, 3d 
to 9d. 


Subjoined are the latest closing prices of the more impor- 
ant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


“ Making up” 
7—Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. Dec.13. Nov 29, 
Caledonian ......ccccereeseneeereeeens 1165 ooo AAS coe — § ooo 116 ... 116} 
Great Waster... .cccccocccecsc.ccce SSE 4 ... SBE oa = 2 mw Oe ae Oe 
SO BIN GI, icscacecincnteses EE 9 abs ME A aes 00s pen ase EE ou 
Grend WerWern _ os.2ccccccsesscccssoece 1G Og. 182 & oo. aso SE oo. Oe 
Hull and Barnsley ...ccccscorcosccceee SB § . SBE. §# - 3 334 ... 333 
Lancashire and Yorkshire ......... 10834 44 .. WO3h 44 0... 0. 08h tu hy 
London, Brighton, &c., ‘*A”’ ...... 1483 98 .. 148 9 .. - & 16h 164 
London, Chatham, and Dover ... 163 | ar 6 ae t 
Ditto Arbitration Preference... 105 4 .. 1045 5 i oe 106. 105 
London and North-Western ...... 72k 064. 2 a = a ee 
London and South-Western ...... ee 8 ae BD ate oue ives 176 176 
Mochstr., Shffild,& Lincolnshire 68 70 .. 63 70 .. .. w+ w. 68 69 
DO icin cms Ee Rw, Se Bea = 4. SO 
Metropolitan Consolidated......... ee ws Bee ee ek oe ee 89 
Metropolitan District .............. 29 i. ee. = @ oo 294 
DET cmicumimmmmom ee a. ie tt. ib. OS 
North British Ordinary ............ 87} 4 365 4... — 3 361 37 
Ditto 3 % Preferred .............. 683 # 67} & - @.. iz 
North-Eastern—Consols .,.......... 1548 8 .. 154 2... - 4 .. 54h 155} 
North Staffordahiire ......cocccscccooe 122 © coo 122 sce cee vee oe ive . 18 
South-Eastern *°A” .0.......0:0ce000 7 8... Th £ot 4 TE ae 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Dec. 11 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 
as in the case of the English and Irish railways. 

The decrease of £12,102 for the week on the English and Irish 
lines is equal to 1-04 per cent., the mileage being 14,063} as — 
pared with 13,9864 in the corresponding week of last year, while the 
decrease of £2,690 on the Scotch lines is equal to 1°89 per cent., on 
a mileage of 2,266}, against 2,229. ; ; 

The ceca Shaan show on the English and Irish lines & de- 
crease of £8,237, equal to 0°02 per cent., and on the Scotch lines ie 
increase of £49,134, equa! to 1°63 per cent., as compared with the 
corresponding period of 1691. 

__ ene 


| Malf- Years Agygre- 
Week's Receipts. | gate Receipts. Miles Open. 
































Increase| | Increase |-——--—" 
Total. cr | Total. | or | 4892, | 1991. 
Decr’se.| Decrease. | ee 
{Sor 
Encuisn Lines. £ £ £ Pa 
Great Eastern .......+ ecnoenes | 73,063, + 2,702 2,007,508 + 35,205, t4et or 
Great Northern....... essere 81,419 - 176 2,133,219 + _ 5,305 aast | 24el 
Great Western .............0000. 151,410 - 3.770 4,293,589 — 22,239 eT 527 
Lancashire and Yorkshire...) 74,253,— 5,237, 2,016,605 — 90.169; vet! 6 
London and Brighton......... 40,403 — 412 1,265,613 + — x5} 
London, Chatham, & Dover) 22,493) + 9i' 720,560 — 118 ess?) WE 
London and North-Western! 200,756,— 3,976 6,384,506 — 14.515, Litt 
London and South-Western) 4,894 + 2,063 1,678,591 + Se ae 321 
Manchester, Sheff, & Lincin} 51,511/+ 1, =7% 1,185,322 + 27,7 9) 31 ol 
Metropolitan ............cesssse 14,259'+ 131) 324,458 + 1,422) . 13 
Metropolitan District......... 7,807\+ 179 135,183 + 702) 1,300} 
Midland ........:esecsserserseeee 167,324,+ 2045 4,357,229 - 18,905, : ‘518 Late 
North-Eastern w..sccssesseee-| 124405 — 7,193) 3,271,287 -  1L578; Wed gg 
North Staffordshire............) 14,770; — 59, 347,91! + 3,246 a8 | rT 
South-Vastern .......... $7,662, + 344) 1,111,331 + 1,600) 
inish Lungs, : ? 213) wr at 
Great Northern..........00000.| 12,747'-- 279) 343,559 - is’ 590, os 
Great Southern and Weste 14,984 — 435 Bdz,184 - po iba | al 
Midland Great Western ...... 10,729/+ 233) 235,434 - acer | 
eeatamnt = nee aamien toa 5.237 14,0634 18,9964 
Total..........0.4.. 1,155,894 — 12,102 31,247,091 237) 14,0055 
Scotcu Links. —_— | ——$— rol 
Caledonian .........sessssesseee 58,069 — 2,083, 1,276,979 + 6.248) ress) 
Glasgow and South-Western, 21,994 + 695, 407-351 + 3267 17g 1087 
North BR mmmnnee £9,804) — 1,515 1,285,223 + | eae 
ee 139,8¢7'- 2,690 3.050.453 + 49.198 “00 
. . itics have 
Foreign Government Securitier.—French poli 


+o market 
been the dominating influence over the Fo the 


during the week, the Ministerial crisis in Paris, 
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resignation of M. Rouvier, the Minister of Finance, caus- 
ing a good deal of disturbance in prices. The market was 
steadier during the latter than during the former part of the 
week however, and compared with last Friday, prices do not 
show very much change. The Spanish Ministry has thought 
it well to make a formal announcement of good intentions, 
the Minister of Finance in Madrid having stated ‘ that it 
is the fixed intention of the new Spanish Ministry to adopt 
forthwith energetic measures to balance the State Bud zet,” 
and he gives “a public assurance that a strict course of 
economy will be entered upon at once, from which no devia- 
tion will be allowed, in order to secure the maintenance of 
Spanish credit and the religious fulfilment of the obliga- 
tions of Spain towards her creditors.” Of course, such 
intentions are excellent, but however earnest, they cannot 
be expected to have much weight with the market 
until they have been backed up by some material evidence 
of retrenchment. The South American market was 
dull until Thursday, but then became buoyant. It has 
since relapsed, however, into quietness. The following were 
the rates of continuation on the principal foreign Govern- 
ment securities at the settlement :—Russian, } to 4 back ; 
Greek, 1881, } back to even: Egyptian Unified, even to 1 ; 
Spanish Fours, 1 to 2; Greek 1884 and Hungarian Gold, 
1to3: Argentine 1886 and Portuguese, 2 to 3; Italian and 
Turkish Series D, 2} to 33 ; Greek Fours, do 1889, Mexican 
Sixes, Egyptian 3 to 34, do Daira and Brazilian 1889, 2 to 4 ; 
Argentine Funding, 3 to 4 ; Cedulas P, Peruvian Debentures, 
Uruguayan, Guatemala Internal, do External, Colombian, 
Ecuador, Honduras, Venezuela, and Paraguay, 3 to 5; 
Peruvian Ordinary and do Preference, 4 to 5. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 


«Making up” 
--Closing Prices- . Rise Prices. 

. Last Week. To-dav. orFall. Dec,13. Nov.29, 
Argentine 5%, 1886-7 ..........0cc00 Se ~ 70... + oe a on Oe 
Ditto 1891 Funoiog ............ 69 4... 68995 0 = ee 
Ditto National Cedulas B ...... ZOE BOL ... 202 SOE 20. wee coo coo SOG vee 32 
Brazilian 4} % Gold .........s.000.00 saat Ma ala ink Ni oak. at ae 
Do 4 % Bonds, 1889 ..... Oe ee” | aS 
Chilian 44% Gold Loon o..ceecccaee TH 1 un MF eR me Be 
Egyptian 4” Unified Debt ......... 98 4... O88 9 .. + F .. CBF H7G 
Ditto 3) % Converted .......... 93h 9... 93) € . + is: ew: ee 

ET aseeldibciis:k weisoncinseonn 92 100 974 34x... — — 
Gitte 4h % UBER oosssssecsesesssnee 1045 BR. We 8 1043... 104 
Greek 5 7, tetas 69} $e 68h 9 we — 2 ve COh 64 
ef Gold Rentes ...... 953 OF... 96 bu + £ 46 ws 96 
Malian, 5%. ECL wesssseesssseoneerene 98g Th. 93 fb  — te oe O2BF we 935 
Perea: 6 75 WEBB vesseesesseseerane W788 Uk Fh en. Be ee ee 
eruvian Corporation 6 % Bonds 80} 14 79 89}... — 1 .. SO. 81 
prtaruese 2 7 Saad slawaae =| 4. 22 ae oe 

a. eee Se ae ae 
Spanish New 4 7 a esate a 643 i 64h ot A. ne Mo, 
Arey Tribute Loan "44% '71. 94 . 7% « #14. YOR we 953 
Biito New 4... cine a. wm Bet. CU we Sw Oe 
. NEE OD”, ccssccrsscscee” Se te. SEE a PH a Bhan 
Verran 34 % bonds ....., ae en a ee ose SAE ve SBE 
Onezuela 3%, ISS] .......e eeccseee ine Bt Ban De Oe 


American Railroads.—Shipments of gold from New York, 
and the fears that these would be continued, have had a 
depressing effect upon American railroad securities all the 
week. About the firmest amongst them early in the week 
Were the Gould stocks, and later New York Centrals and 

ke Shore have been exceptionally favoured, owing to 
ee of satisfactory dividend declarations. On the 
; ole, however, the market has been depressed, and shows 

© signs of recovery. At the settlement the rate on American 
railroad shares ranged from about 3 to 4 per cent. generally. 


The following are the latest closing prices, &c., of the more 
Prominent issues i— 
** Making up” 
--losing Price Rise Prices 


Y ea, le 
Atchison Capital Stock . Last Week. To-day. - Fall. Dec.13. Nov. 29. 


Do sererseaces 35S a" ass ee eee 
Central Pan eons . Sack neat 56 i ; bie " ge i oa ia = 83 
Dene eo Mil & St. Paul, C. Stoce 80 - zat o oe j a 7. ot 
Do Preferred grant? Ord. Shrs 14 om iy aS oe 
Minois Centegt aeeS i: vsseesssene ae: A: Sin: = ann, one 
Lake Shore ceny pitt eS enecsses eee 103 we. 1005 1h. — 2h... 103. 108 
Louisville and wocnigan S.thrs, 138 4 .. 1335 4)... + oe a a ae 
New York Cone enville, C. Stk. 722 3 0 Tih du. — Ube 22 4 UL 
New York. Lk a onares oe 112h.13° .. W125 13h. + of. LZR... 12 
Ditto 6 ¢ » & West.,Od.Shrs 24 . 2 i: =>  Biow SOR oo. 
N.Y. Ontario ane COmtOl Mort. 104 5 0. 104 5a ee ee vee 104 105 

¥.Y., Penn » & West. Reg. Shra. 158 a ae = < nS S | 
Norfolk & Wes 2% lst Mort. 29:  } .. of _ + aa 295 .. 82 

Northern Pacitic, Pretenten se » 6D a — Bee DD wm Oe | 
& Mississippi Ore en!" » ere ' ~- hn © w BI 
Pennsyivanie We’ OFd. Shares.. 21h 2 1 214 ate 2232 2a 
Philadelphia & ieayee Shares. 65 it aca, il an ee 
Union Pacific, Share ® #0 Shre. 2) 3... 27 Wn Hw 2 
Wabash 8 Louie? gece: 37 383 ~t Ih. Bw 
Ditto 6 Gauls, &e.. Pref. Sirs. ae ae Oe oe et ee 
: 1 Mort, Certs. 37) 8 ... 872 St. + f+ 38h. 39h 





1593 


Foreign and Colonial Railways.—South American rail- 
way securities have been firm in the latter part of the week, 
in sympathy with the improvement of the Government 
securities ; but in other directions the market has been 
quite without feature. At the settlement the continuation 
rate on Canadian Pacifics was 2$ to 3$, on Grand Trunk 
Ordinary 3d to 6d, on the First Preference and Guaranteed 
i to +35, on the Second Preference 1s to 2s, and on the Third 
Preference 6d to 1s. On Mexican Ordinary the rate was 
even to ;;, and on the First and Second Preference § back 
to } contango. 


The following shows the nct movement on the week in 
some of the principai issues :— 








“Making up” 
~-Closing Prices- . Rise Prices. 
Last Week. To-dav. or Fail. Dec. 18. Nov.29 
Buenos Ayres and Rosario Ord.... 76 8 .. 78 8 «. + 2 73 4. SO 
Canadian Pacific, Shares ..... «cs OZ Bh. Bl 2..— @.. 10t .,, lol 
Central Argentine.. 69 3 §... 69h 70h... + 2... 69 we Tl 
Wee INO oss cksccéicsesecccscs “OBE in QB Bee cs es ce ee 
Grand Teunk of Canada, Ord. ... i 7 a ee eee 
Ditto, First Preference..... ‘ . 60 am Huw 44.2 
Ditto, Second Preference we af = 22... 4 w 8 
Ditto, Third Preference .. Su SI 2. —- Fu BW wv 
Mexican Railway, Ordinary dices. SE es Oe ' 8S Bia 
Ditto, First Preference .. j eS Tee ee ee ee 
Ditto, Second Preference ...... 39 § «. 4U$ 1h .. + ld we 404... €1 


Mining and Miscellaneous.—There has not been much 
business in the mining department, and a good deal of 
mistrust exists as to the rise which has recently taken place in 
South Africans. Early in the week there was an advance 
in Simmer and Jack shares, owing toa favourable report 
from the mine, and considerable dealings took place in 
Wentworths after the meeting on Wednesday. The crush - 
ing return of the Crown Reef Company was poor, and the 
shares declined. In the miscellaneous department continued 
weakness in American Breweries has been noticeable. 
Electric Construction shares have also fallen, the market 
receiving with disfavour the report issued at the end of last 
week. Trustees Executors have been firmer since the issue 
of a circular, the text of which we give in another column. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
* Making up’ 


-—Closing Prices—~, _ Rise Prices, 

Last Week. To-day. or Fall. Dec.13. Nov 29. 
Allsopp Ordinary ..........ccceeeeeee 14 16 16 6wt 8. 16 ww DB 
British Broken Hill Proprietary 2 F cos cee, ene ons tne 900 
NIG AMON conscisccseosesesccectecvecsseace, LED Bax AARNE ee Vile 318 
New York Breweries... . ...... - 00 4 WB vee 4 ee tee tne oe 
Nitrate Railways ......... micisaniad . 153 en, Se 2 es ome) ene see Ub woe 155 
Primitiva Nitrate ....00...-ccccssssess 5 cour Oe } ee ea ae 
Rio Tinto Shares ............s0002 coe 16 fe we. 16 ao wun WEw. WE 
St. Louie Brewery .......00.0.06 08 = 6 OE oe. BK ee Seeee, aa” eel 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. 


ee CC LC tt tt CC CT, 














Class. | Date. Place and Time. 
America Association........ aossf OWRERD vices /soctes Dec. 23) Winchester House, at 2 
Amer. Breweries & Gen. Sec.} teneral ............ 19 Winchester House, at 2 


Antwerp Tivoli Brewery......) General ... ........ 22/Winchester House, at 24 


Assim Bengal Railway........ |General ............| 20 Winchester House, at 12 
B. Ayres & Valparaiso Trans. |General ........... 2 Winchester House, at 2 
Bartholomay Brewiog.. . ...jGeneral .......... 2u| Winchester House, at3 
Braz. Extr. of Meat & Hide |General ...... . 23 Winchester House, at 2 
Biecke rt’s Brewery ............ General .......... 21 Winchester House, at 12 
British Linen Co. Bank .. ... General ......... 19) 

British Munitions ssnsssereeese,(Geveral eseette 21| Winchester House, at 2 


( hiapas Mining.................. |General 


City of Baltimore Uni. Brew.|General ........... 


City of Chicago Brewing...... General 


Delhi Umvalla Kalka Rly. .../General ........... 
Dickens Custer Mines ......... General ......... 


Douglas Developing Synd....|General 


Dutch S,-Eastern Railway ...|3pecial ........... 
Excelsior Estates ...............|deneral ..... .. 


Felixstowe Dock and Railway |General 
Gulcher (New) Electric Light 
BEE IE adiccasupsneunstovie 
Harmony Gold Fields 
Imperial Bank ........ 


London Co-operative Supply 
Milwaukee & Cnicigo Brew.'General 
Mysore Wynaad Consolid. G, |General 
New ium Transvaal Lnd |General 
North British Australasian|General 
Persian Bank Mining Rights|General 
Peter Schoenhofen Brewery { 
Ravenscliff Mining .. ......./\General 
Ripanji Quicksilver, &c. ...... 
Royal Ex. Assurance ......... 
Sheba Gold Mining.............. 
South Indian Kaiiway ..... ... 














POR ree eee eee 
” sees 
- one 
ove 
seeceeeere .- 
seeeeee eeree! 
see cerserees 
sereenees « 
foe seeeeeee 


General ..... ...... 


19) Winchester House, at * 
21; Viochester House, at 12 
20, Winchester House, at 12 
20| Winchester House, at 1 
22|Winchester House, at 24 
27|Winchester House, at 3 
22|Nymegen, Holland, at 14 
20) Winchester House, at 2 
19\ Felixstowe, at 3 


20 Winchester House, at 12 
22| Winchester House, at 12 
20)}3 Lotnbury, at 1 

22| Winchester House, at 12 
19) Winchester House, at 12 
19 Winchester House, at 12 
2z| Winchester House, at 6 
22| Winchester House, at 3 
19 Winchester House, at 12} 
20) Winchester House, at i2 
“1)/Cannon street Hotel, at 12 
19; Wine hester House, at 24 
20| Winchester House, at 2 
19| Winchester House, at 12 
19| Vinchester House, at 1 
21/ Roya) Exchange, 12 

22| Winchester House, at 12 
20|55 Gracechurch street 
21)Winchester House, at 2 
23 Winchester House, at 2 
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: BANK STATEMENTS. 
The following statement, continued from last week, shows the position at the end of November of banks which 


eens “eowthiy ‘ctatemanteot nesounte :— 





| Liabili- | Deposit | | } 


| ties to | and Cur-  Miscel- | ey 
| Share- | rent Ac- Reneiie:! demi 1 
holders. counts, &c.| ‘| . 


| 8 
London and County ...... 3,140,903 





g #1 | a 
| 33,778,200 3,332,835, 40,251,938) 
| 





| 


|Eng., &c.| 


| 
Miscel- | Toran 





| oe 2 2 | Cash at | Discounts 


‘Call and Invest- | where | Discounts, 





| o: - Short | ments. | stated a, laneous.| AssETs, 
| Bank o Notice. | separately! 7, | 





ee, 


} 


| | ole | sg bogs bing 
8,600,374 2,587,844'8,900,475 1,896,962 9,514,948 3,811,435 40,251,998 


} } 








“~ STOCK EXCHANGE COMMITTEE DECISIONS. 


' The Stock Exchange Committee have appointed a special settling- 
day as under :— 
Fripay, December 16. 

JOHN SMITH’S TADCASTER BREW.— £200,000 44%, Deb. 

NORWICH CORP. ---Scrip and stk. of £170,000 3% Red. Stk. 

The Committee have ordered the above and also the undermentioned 
securities to be quoted in the Official List :— 

AFRICAN GOLD RECOVERY.—Shs. No. 1 to 175,000. 

AUSTRALIAN MORT., LAND, AND FIN.—£100,000 Addl. 4°, Deb. 

BECHUANALAND AND EXPLO.—£200,000 Shs. 

CHILI TELEPHONE.— Addl. Shs. 40,001 to 44,000. 

CITY AND SOUTH LONDON RY.—£600,000 Ord. Stk. in lieu of 
shares. 

EXPLORING COMPANY.—69,350 Shs. 1 to 69,350. 

LOUISVILLE, NEW ALBANY, AND CHICAGO RY.—$4,700,000 Con. 
Mort, 6% Gold bonds, 1 to 4,700, 

N.-E. BULTFONTEIN—-Shs. 101 to 100,100. 

ORIENTAL AND SHEBA VALLEY UNITED GOLD.—373,323 Ord. Shs. ; 
74,537 Pref. Shs. 

SAN PAULO GAS.— Addl. Shs., 20,001 to 25,000. 


Hotices and Reports. 


RAILWAY COMPANIES. 


ALABAMA GREAT SOUTHERN.—The report for the year ended June 
30, 1892, states that the gross receipts were $1,881,939, against 
$1,942,989, and the net earnings $444,731, against $580,761, or 
£91,508, against £119,496, the percentage of expenses being 76°37, 
against 70°11. The accounts of the American Corporation show 
that, after providing for interest on bonds and debentures, there 
remains to the credit of net revenue the sum of £47.888, of which 
£44,453 (less interim dividend paid in May) will be handed over to 
the English company, leaving £3,435 to be carried forward. After 
payment of the English company’s expenses there will remain 
£41,731, of which the directors recommend that £39,550 be applied 
as dividend on the six per cent.“ A”’ preference shares as follows :— 
Interim dividend of 6s per share (less income-tax) paid in May, 
1892; proposed dividend—viz., on 1,150 shares (not subject to Act, 
1888) from October 1, 1891, to March 31, 1892=6s per share; and 
on 66,457 shares (subject to Act, 1888) for balance in respect of the 
year ended June 30, 1892=6s per share. The balance, after 
deduction of the directors’ percentage, provides for payment of 
interest on the outstanding amount of certificates of funded arrears 
of dividend, in accordance with the Act of 1888. 

ASSAM-BENGAL.—Thie report states that the active construction of 
the line has now been fairly started. A dividend for the half-year 

is proposed at the rate of 34 per cent. per annum, payable out of 
the guaranteed interest receivable from the Secretary of State. 

BENGAL DOOARS.—The report to June 30, 1892, states that the 
directors believe that the subscribed capital will be sufficient for 
construction and equipment purposes. A report from the chief 
engineer showing the progress made up to October 29, 1892, stated 
that Mr Manson anticipates being able to open the line for pas- 
senger traffic in April next, and it is hoped that the greater portion 
may be opened for goods traffic at an earlier date. Negotiations 
are being carried on with the Eastern Bengal State Railway for 
the working of the line at a fixed percentage of the gross earnings. 

LONDON AND GREENWICH—Thie directors decided to recommend a 
dividend on the ordinary stock at the rate of £1 7s 6d per cent., 
free of income-tax, for the half-year ending December $1, 1892, pay- 
able on and after January 12 next. 

NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of the 
entire system for the year ended September 30th is shown in the 
report to have amounted to $31,261,784. Of this sum $2,628,043 
goes to the leased lines, which are worked upon a. percentage of 
earnings, leaving the amount accruing to the company at $28,633,740. 
The working expenses amount to $21,466,783, and the net earnings 

from traffic, $7,166,956. Adding amount received from other sources 
($1,035,844), and deducting intcrest on funded debt, fixed rentals, 
and other charges ($7,469,540), there is a surplus for the year of 
, $733,260. The board, it is stated, has given the subject of the 
declaration of a dividend on the preferred stock earnest delibera- 
tion, but owing in great measure to the strike at Buffalo it has 
been decided not to declare any dividend this year, 

NITRATE RAILWAYS.—The company has declared the following 
dividends, payable January 16, viz. :—At the rate of 7 per cent. on 
the preference shares for the half-year ending 3lst inst., a further 
interim dividend at the rate of £1 per share on the ordina 


ry shares, 
and at the rate of 7s on the preferred converted ordinary shares; 








also on the deferred converted ordinary shares such a sum by way 
of dividend as will remain after deducting from £1 per share the 
amount paid to the holders of the preferred converted ordinary 
shares. 

SOUTH INDIAN.—The report states that by the opening on June 1, 
1892, of the remaining 63 miles from Dharmavaram to Guntakal 
the length of line worked by the company became 1,106 miles, 
which was the length contemplated in the original prospectus issued 
in November, 1890. The capital expenditure on the undertaking 
from funds provided by the Secretary of State for India under the 
terms of the agreement of November 24, 1890, amounted on June 
30, 1892, to Rs.7,77,06,996. The total revenue for the half-year 
was Rs.38,11,213, and the working expenses Hs.24,17,300. The 
total net revenue was Rs. 13,26,411, and the company’s share of the 
surplus Rs.20,777. The equivalent of the extra 4 percent. paid for 
the half-year on the company’s capital of £1,000,000 amounted to 
Rs 38,323, the deficiency made up out of Government pruportion 
of the surplus being Rs.17,546. 

BANKING COMPANIES. 

ANGLO-ARGENTINE.—The report states that the necessary altera- 
tions in the capital and accounts, together with £4,443 brought for- 
ward from last account, have been duly made to conform to the posi- 
tion approved by the Court. The fourth annual statement of accounts 
made up to September 30 shows a net profit of £12,817, out of 
which the directors propose a dividend at the rate of 24 per cent. 
per annum, to place £5,000 to reserve fund, and carry forward 
£2,817. 

COLONIAL.—The directors recommend a dividend of 5 per cent. for 
the half-year ended June 30 last, being at the rate of 10 per cent. 
per annum. 

COMMERCIAL OF SCOTLAND.—The report to October 31 states that, 
after providing for rebate and setting aside an ample sum for losses 
and contingencies, the net profit for the year was £165,490, exclu- 
sive of £10,301 brought over. The directors now recommend a 
dividend for the second half of the year at the rate of 14 per cent. 
per annum, payable, tax free, on January 3, and have applied £5,000 
in reduction of the cost of bank premises, and added £25,000 to - 
“rest,” leaving £5,791 to be carried forward. The reserve fund, 
including the balance carried forward, now amounts to — 
Deposits stand at £12,064,051; cash in hand and at other ban , 
£801,034 ; notes of other banks, &c., £526,540; money in London # 
call and short notice, £2,629,608. hat 

NATIONAL OF SCOTLAND.—The report to November 1 states t ’ 
after making full provision for all bad and doubtful debts, the ne 
profit amounted to £161,322, exclusive of £23,374 brought an 
The directors propose the ordinary dividend at tne rate o ny 
cent. per annum, and a bonus at the rate of 2 per cent. ree te he 
carrying £10,000 to the reserve fund, and leaving £24,6 i 
carried over. The dividend and bonus will be paid in equa c 
in January and July, tax free. The reserve fund now ae 
£760,000, exclusive of the sum set aside to meet the ful i 
dividend now declared, and of the unappropriated balance ca 
forward. 

ASSURANCE COMPANIES. - 

ALLIANCE MARINE AND GENERAL.—The company announ 
interim dividend of 10s per share, tax free, payable cones of 128 

IMPERIAL.—The company announce an interim divi - 
per (£20) share, being at the same rate as for some years ag Mr 

LONDON AND LANCASHIRE FIRE,—The company announces 
James Willcox Alsop, of the firm of Harvey, Alsop, Stev cali 
Harvey, has joined the head office board of that compa 
Liverpool. 

: MISCELLANEOUS COMPANIES. Jed Septem- 
| BARTHOLOMAY BREWING.—The report for the year ende sd ne 
ber 30 states that the accounts show a profit, after es balance 
depreciation and management expenses, of £111,000. tember 
of undivided profits cf the American company at + ra accounts 
1891, amounted to £37,719. A thorough examination of : - ne 
of the branches during the year and agencies discioeed * 
certain of the assets, including debts, casks, bottles, have written 
over-valued to the extent of £28,938. The directors + undies 
off this amount, charging £14,579 against the balance ‘ od prior to 
| profits above referred to as being applicable to - mM 4.359 agai 
the commencement of this year, and the balance an 500 
| the profits of the past year. Of the profit of = oo of £17,015 
| is brought into the profit and loss account, the ba “a corporation. 
| being carried forward in the accounts of the Americ pe for 


| There have been paid—interim dividends on pretesenee * ordinary 


| Six months ended March 31 at the rate of 8 per —_ er divi 
shares to March 31, at the rate of 10 per cent , an ae for the six 
on the preference shares at the rate of 8 per eae i 

| months ended September 30, the directors now re onthe ordinary 
| further dividend at the rate of 10 per cent. per annum 0 for income- 
| shares for the six months ended September 30, leaving 


tax reserve and to be carried forward, £7,664. 
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cITy OF CHICAGO BREWING.—In the report for the year ended 
September 30, the net profits, after providing for debenture interest, 
and charging £34,815 for repairs and depreciation, are shown to 
have amounted to £56,287. Out of this sum dividends amounting 
to £55,441 have been declared, carrying forward, with the amount 
brought forward from last year, a sum equivalent to £59,083. Of 
the dividends declared as above, the amount due to this company 
on its shares of the Chicago Consolidated Brewing and Malting Com- 
pany is £55,429. After deducting expenses there remains a sum, 
added to the amount brought forward, of £54,368. From this there 
has been paid an interim dividend on the preference shares for the 
six months ended March 31, and a final dividend on the preference 
shares for the six months ended September 30, 1892, amounting to 
£50,000, leaving £4,368 for ineome-tax reserve and to carry forward 
to next year. It is now proposed to write off the balance of pre- 
liminary expenses—viz., £1,182. The profits for the year do not 
permit of any distribution on the ordinary shares. 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH.—The 
directors have declared an interim dividend for the quarter ended 
September 30th last of 2s 6d per share, free of income-tax, payable 
on January 16th next. 

ELECTRIC CONSTRUCTION.—After deducting the expenditure on 
plant, machinery, and patents, paying the interest on debentures 
and other loans, and placing £10,000 to a reserve for bad and 
doubtful debts, there is a surplus for the year, including £10,721 
brought over, of £57,415. With reference to a financial under- 
standing arrived at with the Electric and General Investment Com- 
pany (Limited), the directors do not propose that any dividend be 
paidon the ordinary shares for the past year, but recommend that 
the dividend at the rate of 7 per cent. per annum be paid on the pre- 
ference shares up to September 30 last ; that £30,000 be placed to a 
suspense account ; and that £26,862 be carried forward. 

GRAND JUNCTION CANAL.—The report stated that the net receipts 
during the six months ended June 30 amounted to £26,037. The 
total expenses, which include one moiety of the expenses of the 
stoppage repairs, amounted to £15,414, a decrease of £833. The 
profits, after providing the interest on the debenture stock and 
preference shares and the total expenses, amounted to £22,749, 
which, added to the unappropriated balance, made a total of £31,332. 
The committee recommend a dividend of £2 per share, tax free, on 
11,300 original shares, leaving £8,732 to be carried forward. 

MILWAUKEE AND CHICAGO BREWERIES.—'The report to September 
30th states that the net profits of the American company for the 
year, after providing for repairs, depreciation, &c,, amounted to 
£30,959. A sum of £30,794 has been declared as dividend by the 
American company on the shares held by the company, and has 
been brought into the profit and loss account, the balance to be 
carried forward in American accounts being £739. The profits for 
the past year do not permit of any further distribution of dividend. 
As, however, the preference dividend is cumulative, the directors 
propose to pay an interim dividend on the preference shares of 8s 
per share, subject to income-tax, out of the profits since September 
30th last, which allow of such distribution. 

PERUVIAN CORPORATION.—It is announced that an agreement, 
subject to ratification by the Chilian Congress, has at last been 
concluded between the Chilian Government and the Peruvian Cor- 
poration, The negotiations, which have been carried on, first, by 
the Peruvian Bondholders’ Committee, and afterwards by the 
Peruvian Corporation, since 1882, have, it is stated, now resulted in 
the following arrangement, viz. :—(1) The delivery immediately to 
the Peruvian Corporation of the Chilian guano deposits, which have, 
in fact, been actually handed over ; (2) Chili withdraws her prohibi- 
tion against loading from Lobos de Tierra (Peruvian deposit) ; (3) 
& payment will be made of £600,000 in Four-and-a- Half per Cent, 

‘hilian bonds, with coupons from January, 1890; (4) the sum of 

£300,000 of the money deposited jin the Bank of England will be 

paid at the risk of the Chilian Government pending arbitration 

— reference to the disposal of the whole sum, the arbitrator being 
¢ Judge of the Supreme Court of Geneva. 


ROYAL NIGER.—The company have declared an interim dividend 
on the shares of 2 per cent. for the half-year ended June 30, being 
at the rate of 5 per cent. per annum. 

-AISH AMERICAN MORTGAGE.—It has been resolved to pay the 
usual interim half-yearly dividend at the rate of 124 per cent. per 
annum, free of income-tax. 


Lereas’, EXECUTORS’, AND SECURITIES INSURANCE.—The fol- 
oldee s & copy ofa circular which has been issued to the share- 
Pe ere ‘December 13, Sir,—My directors have hitherto not 
a ered it desirable, unless directly appealed to by shareholders, 
a © any notice of the attacks which have been made upon the 
a: but of late idle rumours, either entirely false or 
sponsible eecrated, have been so persistently circulated by irre- 
holders © parties that they now consider it their duty to their share- 
ca to warn them against accepting such statements as true. 
when ge meeting will be held at the usual time next month, 
mancial. 4 rectors believe that, taking into consideration the great 
Will not be anon prevailing during the last year, the shareholders 
Sto th issatisfied with the reportwhich will then be before them. 
is ieeians statement which has been generally circulated that a call 
hin oa my directors desire to assure the proprietors that 
vant r the sort is to be apprehended.—I am, your obedient ser- 
» S. H. Firth, Secretary.” 
the year Seana AGRICULTURAI. CO-OPERATIVE.—The report for 
£ ae — ed September 30, 1892, states that, in spite of the 
of the Pression in agriculture and trade, the satisfactory progress 
usiness of the association has been maintained in all its 
enrolled _ 523 new shareholders and members have been 
Year, 'T i the past year, an increase of 158 on the previous 
i ote tal net turnover in trade amounts to £202,094, an 
Se of £15,468 on that of the previous year. The directors 





recommended the allotment of 5 per cent. dividend on share capital, 
as in previous years, and as limited by the articles of association. 
After making due provision for the reserve fund, they propose to 
distribute the balance to shareholders and members as a bonus on 
their purchases. This will provide a bonus of 44d in the pound, 
instead of 3d per pound, as would otherwise be the case. A bonus 
to employees of £175 is proposed, and £228 is carried to revenue 


account. 
MINING COMPANIES. 

NIGEL GOLD.—The company have declared a dividend at the rate 
of 17§ per cent. for the half-year. 

WITWATERSRANDT OUTPUT.—The Union Steam Ship Compan 
have received a telegram from Johannesburg stating that the gol 
crushings at Witwatersrandt for the month of November were 
106,794 ounces, 


Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of whea 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1, 
and 1889-90 :— 








1809-3. | 1801-02. | 1890-91. | 1889-00. 


| cwts. | owts. | owta, owta, 
| 











Importe—Wheat ‘15 weeks to Dec. 3) | 20,955,900 24,251,000, 20,113,300, 18,626,40) 
Flour a | 6,255,900 4,675,400 4,651,200) 4,748,£0) 





eal sinccaehscsipeseah vies otgaiartomeel eta aaictis 


} | 
| 27,211,70€, 28926,400 24,764,500 23,374,900 




















Add week ending Dec. 10 —Wheat...... 1,310,100) 2,522,400; 1,128,30€) 789,500 
IE a ccsskaxexesanasdvinisabinn sovacsdansnetes | 535,1U0 290,000 352,606 336,400 
Total imports, 16 weeks ........ | 29,108,900 $1,733,89% 26,245,409; 24,500,800 
Lees exporte—Wheat .........cccccceseeeeee | 252,000 152,008 75,000) 74,500 
UIA cascccsresoneies cobtdeveosyatabessoe | 91,300 104,000 49,000) 38,100 
Net import....ccccscsssssssescsseee 23,763,600 31,432,800, 26,121,400 24,583,200 
Add to this the estimated sales of 
home-growD Wheat .......0..cseecseeees | 12,212,900, 12,834,096, 14,223,000) 12,737,000 
Sixteen weeke’ home supplies ............. 49,976,500 44,316,800 40,465,4.; 34,125,200 
Average price of English whest, per. 8 4d | a a er 
a gia damuniiesdes Sed 26 10 3710 | 32 2 | 30 2 
ME POL OWL siseoeeeree opewaee pesnhedenes we! 6 2 | SDH) 7 6 6 113 





| bushela. bushels. | bushels. | bashels. 
** Visible supply” in U.S. centres bush.) 75,571,000) 43,467,006 25,186,150) 38,945,000 
Do do ss = imewts... 40,484,000 23,256,000 13,492,000" 18,185,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Dec. 10, 1892, and for the corresponding week in each 
of the years from 1891 to 1888: 





Quantitiss SOLD. AVERAGE Pricns. 











| 
| a 
| Wheat. ; Barley. Oats. | Wheat. , Barley. Oate. 
1892. qrs_ bsh qra bsh qrs_ bsh; ¢:0. sd sd 
Dec, 10...) 53,117 4 163,886 7] 16232 2/ 26 IU 25 1 17 4 
3... 53975 4/| 180,556 6] 17,521 2) 27 0 | 2 6 17 2 
Nov. 26...) 68,216 7 187,773 6] 20522 3} 27 5 | 2 0 1? 7 
19..., 68,938 1) 19L,73% 2] 19,630 0 71 | a 7 18 0 
12...) 59,533 5 197,806 1] 14539 0) 2 3 | 97 4 13 6 
Bun 61433 7, 205,443 4] 15,251 6! 2% 9 | BF 7 17 9 
—- | 
1891......4+. | 90,041 1 200115 7] 20808 4{ 3710 | 3 1 21 
1890..,......, 79,754 3) 161,023 4 18,691 4: 32 2 28 6 17 19 
1889......../ 91,222 3{ 172,321 7] 22,136 6{ 30 2 | 29 10 1711 
1ARB........' $5,053 7 | 125,205 0 9,858 4! 30 10 27 1 16 10 


i 
| 
| 


The unseasonably mild and humid weather, with occasional more 
or less heavy showers, has not been favourable for working on the 
land, and field work has not made much progress, but the autumn 
sown wheats that are above ground continue healthy and promisin 
in most directions, The grain trade, as usual at this advance 
period of the year, when, as at present, thereZis no speculative 
impetus, moves very tardily, and with lack of demand, prices show 
still a drooping tendency. This is moreespecially the case in bread- 
stuffs, and in some of the leading provincial markets easier rates are 
reported. The variations are, however, slight, and only partial. On 
the Continent prices have ruled easier. American quotations are 
weaker, appreciably forspring wheats,and flour, but not so much forred 
winter. At Mark Lane the dulness already existing is becoming more 
pronounced, and as a consequence the tendency of prices is against 
sellers, Russiansare decidedly lower to sell, at the commoner 
grades. Ghirka, on the spot, quoted 263 to 31s, and Azimas, 25s to 
3ls. In American wheats hard Kansas, No. 2, quoted 29s 6d to 
30s. No. 2 Manitoba is scarce, and supported at 32s ex-ship, 
and 32s 6d ex-quay. Australian is quiet, at 33s to 34s. Indian 
wheats are easier, No. 1 Bombay at 31s 6d, No. 2 Calcutta club, 
29s 3d to 30s. The cargo trade has been very slow, and easier rates 
taken in most cases, but there has not been much pressure to sell. 
The principal transactions have comprised No. 1 Bombay, — 
May, at 32s; and white Delhi, similar dispatch, at 31s for Hull. 
No. 2 club Calcutta, new crop, April-May shipment, at 30s 6d; and 
June, 30s 44d. Soft red Calcutta, on passage, 27s 6d. Walla 
Walla, off coast, 29s net; and superior, October bill of lading, 298 
net cash; Oregon, October bill of lading, 31s, less 2percent. American 
red winter No. 1 parcels, done at 27s 3d for a Northern port. Hard 
Manitoba, December-January, sold at 29s, and January-February at 
29s 3d. Flour on the spot is rather easier for American, which 
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chiefly meets attention. The movements of supply are not calcu- 
lated to help prices. They have added rather over 50,000 qrs to the 
waterside granary stocks, and increased the quantity of wheat and 
flour afloat for United Kingdom by 23,000 qrs, making the latter 
item 2,868,000 qrs, against 2,518,000 qrs at this time last year. On 
the other hand, the supplies on the water for the Continent have 
decreased 139,000 qrs. The total afloat to Europe shows a reduction 
of nearly 120,000 qrs, making the deficiency 479,000 qrs. The 
American visible supply has increased 2,990,000 bushels, 
or 373,750 quarters, and exceeds that of last year by 33,317,000 
bushels, or 4,164,625 qrs. After a quiet trade during the week 
grinding barley closed 3d lower. Odessa quoted 15s 3d, ex ship. 
For arrival, scarcely anything has been done during the week. 
To-day there were sellers of Azoff, May-June, at 16s 3d, and 
Novorosski, December, at 15s 3d. The supplies, on passage, have 
decreased 48,000 qrs, and now amount to 284,000 qrs, against 
257,000 quarters last year. Maize has been fairly steady 
during the week, but round corn, on the spot, closes 3d lower. 
American maize is firm from scarcity, and prices in New York have 
advanced 1 to 2 cents. The American visible supply has increased 
20,000 bushels. The supplies of maize of all kinds on passage for 
United Kingdom have increased 10,000 qrs, and now amount to 
430,000 grs, against 276,000 qrs at date last year. There have been 
good arrivals of oats, and a quiet trade, the market closing 3d easier 
for the commoner grades, of which 14s 6d is the lowest quotation. 
Beans and peas have engaged very little attention, and are nomi- 
nally unchanged. 





























































THE IRON AND COAL TRADES. 


* Our Middlesbrough correspondent, writing on Thursday, says :— 
The demand for pig-iron is falling off in ail directions, except for 
Scotland, where the lower price of Cleveland iron competes success- 
fully against Scotch iron. Present quotations of Middlesbrough 
pig-iron are:—No. 3, 36s 9d; No. 4, 35s 6d, f.o.b. here. The 
deliveries into the warrant store are becoming larger. The steel 
and malleable iron trade is suffering much through insufficient 
employment, and there consequently exists much over-production 
of hematite pig-iron, and with stocks accumulating. Hematite 
Bessemer sold at 45s, f.o.b., and 44s 6d, on trucks. 

The manufactured iron trade of the North of England ex- 
hibits no improvement. Prices are easy at :—Common bars, 
£5 2s 6d; best bars, £5 12s 6d; best best bars, £6 12s 6d; ship- 
plates, £4 15s; girder plates, £5; boiler-plates, £5 15s; angles, 
£4 17s Gd; light rails, £4 15s to £5 15s, all less 24 per cent. 

The steel trade of the North-West of Engiand is very quiet. 
Prices are unchanged at:—Steel rails, heavy, £4; light, £5 10s ; 
colliery rails, £6; ship-plates, £5 12s 6d; angles, £5 103; boiler- 
plates, £6 7s 6d; hoops, £6 15s to £7; blooms, ordinary, £4; 
hammered, £5; slabs and billets, £4 5s to £4 10s; wire-rods, No. 5, 
£6 12s 6d; No. 6, £6 15s; tinplate bars, £4 2s. 

It is reported that owing to the approach of the holidays there is 
more briskness in the Newcastle coal trade. Best Northumberland 
steam descriptions are in very good demand at the old price of 
9s 6d per ton ; secondary sorts are steady, at 8s to 83 6d, and steam 
smalls meet with a good inquiry, at 3s 9d to 4s. Manufacturing 
coals are very quiet, and bunkers are equally slow, at 7s to 7s 6d. 
Gas coals are at present in very full demand, at 6s 9d to 7s 6d, and 
the colder weather has quickened the inquiry for households, for 
which 11s to 12s 3d is quoted. 

Messrs Wilson, Sons, and Co. state that they have received a 
cablegram advising them that the duty on coal in Brazil has been 
increased by one hundred per cent. 

Our Cardiff correspondent writes, under date December 15th, as 
follows:—The skipments during the past week have been satisfac- 
tory, but prices have shown a drooping tendency. Freights remain 
unaltered. The coal shipments to date for this year from Cardiff 
show an increase of 600,000 tons over the corresponding period of 
last year, and for the month of November of about 200,000 tons, and 
it is not unnaturally asked why, with so great an increase in the 
demand, prices should have fallen, so many collieries should be 
working short time, and so many workmen thrown out of employ- 
ment. Mr. D. A. Thomas, M.P., in addressing a large meeting at 
Aberdare on Tuesday night, gave what appears to be a very reason- 
able explanaticn of this seeming paradox. It was this: That 
although the demand for South Wales coal was undeniably increasing, 
the potential supply had increased at an even more rapid ratio, 
owing to the fact that a large number of workmen had been attracted 
to the district by the high wages in the good times; that a 
natural restriction of the output took place when men earned 
wages more easily, but that now, wages having gone down, every 
man put out more coal so as to make up their weekly wages. Mr 
Thomas stated that the average output per person employed in 1887 
over the South Wales coal field, was something like 300 tons, 
whereas in 1891, when the sliding scale had given advances of 574 
percent. on the standard, that output had fallen to under 260 
tons. Heestimated that there had been an increase of not far 
short of 30,000 persons employed in the coal field since 1887. If, 
therefore, all those employed worked with the same energy now that 
they did in 1887, they could put out twelve million tons more than 
was produced in 1887, assuming the necessary appliances were avail- 
able. Nixons havesecured the White Star contract. The price has 
not yet transpired, but it is believed to be low. In reference to this 
contract it may be mentioned that the rates from South Wales to 
Birkenhead, after the lst January, although not yet announced 
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says :—‘ The Austro- 





Writing asto the foreign iron trade, I 

Hungarian iron market continues quiet and regular, with un- 

Trade in Belgium remains ve 
Most metallurgical establishments are working but t 
days per week, and numerous dismissals of workmen take place 
The Belgian production of pig-iron during the first eleven months of 
the year exhibits an increase of 111,202 tons compared with the 
corresponding period of 1891. The French iron market manifests 
Negotiations for the formation of an 


changed quotations. ry sluggish, 
hree or four 


no appreciable alteration. 
extensive rolled iron syndicate are still proceeding. 
Germany continues in a state of great depression, and discharges of 

Regarding Spanish iron-ore, the Bilbao trade 
experiences fair animation at steady rates. The continental coal 


markets are active and tolerably firm, The American iron trade is 
quiet and weaker.” 


Business in 





THE COTTON TRADE. 


LIVERPOOL, December 15. 


The market was dull and inactive during the early part of the 
week, but on Tuesday the tone improved, and a moderate business 
has since been done at hardening rates. Sea Island has been in iimited 
demand, and quotations are without change. 
in limited request, but prices have had a hardening tendency, and 
quotations show y4d per lb advance, Brazilian 
after a reduction of yd per lb in the ea 
Egyptian has been in limited demand; quotations are without 
Peruvian has been in fair request at hardening rates, and 
quotations are advanced 4d to 3d for rough, pad to 4d for moderately- 
rough, and yd yer lb for smooth sorts. 
slow of sale, but prices are well maintained. 

‘“‘Futures.”—The market declined 6-64d to 7-64d per lb in the 
early part of the week, but since Monday a recovery has taken place, 
and the closing prices show an advance of 3-64d per lb on last 
The closing* values are—Delivery :— 
American, any port, l.m.c., Dec., 5 11-644; Dec.-Jan., 5 11-644; 
Jan.-Feb., 5 12-644; Feb.-March, 5 14-64d to 5 15-64d; March- 
April, 5 17-64d; April-May, 5 19-64d to 5 20-64d; May-June, 
5 21-64d to 5 22-64d ; June-July, 5 24-644; July-August, 5 26-64d 
per lb. The following transactions have taken place in Egyptian 
and East Indian—Delivery: Egyptian, f.g.f., Jan. 5y4d, 5 17-324, 
5d, 54d; March, 58d, 54d, 5d, 5 19-32d per lb. Shipment: 
East Indian, m.g., Broach, fine, f.g.c., Liverpool terms, March- 
April, 5 1-32d per lb. Bengal, fine, Dec.-Jan., c.i-f., 4¢gd per lb. 

The amount of cotton forwarded this week is 50,509 bales, and 
The increase of stock this week is 
The sales amount to 36,480 bales, of which 13,990 
are on speculation, and 3,460 declared for export. 

Christmas and New Year Holidays,—The cot 
closed from 1 p.m. on Friday, 23rd, until Wednesday, 
28th, and from 4 p.m. on Friday, December 30th, until Tuesday, 


American continues 


uotations are repeated 
y part of the week. 


East Indian continues 


Thursday’s Circular rates. 


actually exported 15,329 bales. 
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officially, will be some 3d or 4d higher than at present. The rate is 
to be reduced 6d per ton, but the rebate of 6d is to be knocked off, 
while the rate is to be reckoned on the ton of 20 cwts. instead of on 
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These figures show :— 
A decrease of importe compared with the same date last year of... bales 487,770 
‘A dectease of quantity taken for consumption Of  1........sersseeeeee vere 335,000 
‘An increase of actual EXMOFtO Of.......+...sesesesererenrsereessnees seeeesenessesseaeenee 20,820 
‘An inorease in BtOCK Of .........scsesesseersesenssenensseesenensersensens enssnenanensenensnnes 263,580 

In speculation there is an increase ot 144,210 bales. 

The imports this week have amounted to 156.638 bales, and the 
vantity of American cotton reported at sea for Great Britain 
including cable advices to date) is 210,000 bales, against 420,000 bales 

st the corresponding period last year. 
MANCHESTER, December 15. 
The market shows very little change from last week. There are 
no signs of an early settlement with respect to the lock-out in the 
yous mills, and the number of looms standing idle or working 





ort time is daily increasing. Any business of importance has j{ 


been exceptional, and usually buyers have confined their purchases 
to the supply of pressing requirements. Yarns have been uniformly 
dull. Exporters have done little for any outlet, and owing to 
re-sales values have been by no means consistently steady. In 
American cop yarns, which are mostly affected by the strike, users 
have to pay very full prices for wuat they require, wefts espe- 
cially commanding more money. Bolton counts, though quiet, 
remain quite firm. Twofolds somewhat irregular, and sales diffi- 
cult to effect, except at some slight reduction upon quotations. 
Cloth is variously spoken of. Low reed shirtings have sold more 
freely for Calcutta, but there is no distinct improvement in price, 
and manufacturers using bought yarns complain that it is quite im- 

ible to make ata profit. The best makes of printers’ and other 
Bnishing goods have met with better inquiry, and a few transac- 
tions of moderate amount have been concluded at previous rates. 
Burnley lumps keep very quiet, and only saleable on terms much 
below the cost of production. Egypt, Levant and South American 
markets have taken limited lots of miscellaneous goods, but the 
trade altogether has not reached a large amount. Home houses, in 
view of the approaching stock-takings, have done little beyond 


}| keaping up the necessary assortments. To-day the position is much 


the same as previously reported. Quotations both for yarns and 
cloth are strongly upheld, but few sellers have made much progress, 


j| and sales of weight have been rare either in the export or the home 


departments. 
(I.) Comparative Statement of the Cotton Trade, 





Price | Previous Weeks in 1892. 

Ne | Price | Price Price Price, Price 

1ggz, Dee. | Dec. Nov. Nov. | Nov. 
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sdadisdisdisadisdisd 
Raw Cotton—Upland middling......perlb ( 5% 0 53 05% 05% 6 5 04 
~ tto, good middling......... 95% 0 54 055 05% 0 53 o alt 
- Pernambuco fair...............) 9 57% 0 54 0 i O5% GO 5k O 4tg 
_ Ditto, good fair ..... se..00 0 54 0 54 O5% 9 5 O 5A U 4% 
Yarne—No.40 Mule-twist fair,2ndquality,0 8 08, 08 08 Q 7407 
—  No.30 Water-twist ditto 0 72 6 74:0 7] 0 78 0 Me it 
ane ee Pitaten, 29 yin, 6 Res om 7 3105 3105 3105 8 9 8 H 
it ozs 4 74 4 74 4 
Win, 60 reed, Gold End Shirtings, 37) a ‘ os ere 
RUNNIN ccsinaeuesaxtstdeasensivncs 6 6 10} 6 10 10 
Bee ee een Site, Sho 18 om beeee : mi of oS 07 1 7 ot 
i to, OZB...00. 8 8 10 10 04 
Win, 44 reed, Red End Long Cloth, 36 _ + lines a 
tat eeeee ena 5 1h 5 145 1) 5 1h 4 1086 9 
(II.) Comparison with Previous Years. 
| Corresponding Week in 
Piece, | —$——$ $<$<$<_<_ _—________.. 
Dec. 15") | 
1892, | 1891. | 1990. | 1889. | 1883. | 1887. 
LL ee SS sees ceneenen anne Tara —___-ooe-l o> 
ar | odie die a edisd 
Raw Cotton—Upland, middling...perIb| 0 5| 0 43) 0 57) 0 5%) © BB | 0 Sta 
- tto, good middling ......| 6 5m, 04%) 095i; 6 [4/6 58/0 5 
a Pernambuco fais ... wait @ bho ie ci Ocal oon 05 
- , good fair...... 10 5 \ | 0 6%) 0 6; 
Yarme—No.40 Mule-twist,tair,ond quality 0 sf 0 8/0 af 09\0 9/0 
in, og 0,20 Water-twist, " ditto "| 0 73/0 74/0 8} 0 S40 $80 8 
in’ 73 sees’ Printer, 29 yds, 4 Ibe 2 ons 3 1lu,;3 9/4 0) 4 154 14/4 0 
win, ont, ditto, 5lbe2ozs, 4 74/4 6° 5 0/5 155 if 5 0 
0 reed, Gold End Shirtings, 874 en’ 
10a aE U8 4 028 assesscesessssesnrseeser 610,610) 7 3/7 3/7 3/7 0 
Win oe Teed, ditto, ditto, 8 ibe 12 om...|7 9/7 9/8 1418 14/8 1417 74 
Wins tg eek Sitto, ditto, 9 Ibe 6 ozs...| 8 10h | 8 9/9 3\}9 8/9 8/9 0 
an » Red End Long Cloth, 36 | 
ii vchsttstaiseincasseneshasas weoee( 6 1415 0'6 0/6 146 1416 8 








THE LEATHER TRADE. 


quite a8 the week a moderate business has been done in leather, 

equal to the usual demand at this season of the year. The 

~~ continue small, but are more frequent, and so make up @ 

: bat » The stocks of many articles are moderate. Heavy 
utts and light calf skins are wanted. 











THE WOOL TRADE. 


pie English wool trade remains in the same state as last week, 
year re will probably not be much more buying unti]the new 
Our Prices are unchanged. 

Although ord correspondent, writing on Thursday, says :— 
experienc; markets this week cannot be called absolutely flat, we 

far into the v8, lull in business, which, if it should be prolonged 

} A great i. new year, would uce a marked reaction in prices, 
| buyers of yarn has been bought for export lately, and American 
j 





have lifted a fair lot of wool, so that the situation in the 
| Wool trade is a fairly strong one, but unless spinners are 
Pressed, they do not buy at all freely. In the colonial 


wool trade business drags heavily. Spinners of Botany yarns are 
finding a less active inquiry, and pricesin London all through these 
sales have been considerably above this market. Thus, compara- 
tively little wool has been taken by Bradford, and values here are 
only steady. But, as stocks are not heavy, and the consumption is 
large and still increasing, higher prices in January are confident! 
expected by many holders. In the piece goods trade this is with 
merchants a very quite season, largely devoted to stock-taking. The 
position of manufacturers is, however, an improving one. If the 
American demand continues to grow, next year promises to be a 
fairly busy one. 

Writing as to the auctions just concluded, Messrs Helmuth 
Schwartze and Co. say:—‘Tha fifth series of London sales of 
colonial wool, which commenced on the 25th ult., closed to-day, 
December 15, the catalogues having comprised :— 














Fifth Fifth Total 
Series, Series, -—-Catalogued—, 
1892. 1891. 1892. 1891. 
tei ais 52,684 ... 53,171 ... 441,648 ... 421,963 
Queensland ............... 64,563 ... 37,205 ... 253,174 ... 170,270 
BS FI vncnccecveccscis . 42,971 ... 39,815 ... 276,549 ... 277,444 
MI 6 icciccwcsccdes 17,099 ... 20,295 ... 91,214 ... 111,062 
MMOD oie sticciwascs 1,580 .... 3,080... 26,202... 37,687 
Swan River............csecce 2,064... 1,930... 22,886 ... 28,405 
New Zealand.............. . 21,624 ... 23,666 ... 315,516 ... 314,915 
Australasian ............ 202,594 ... 176,602 ...1,426,279...1,351,816 
SR ivecctticsnees sencsevecces Dp RED: coe. SepitGinces. EEOO sc. ROU ee 
Total catalogued ...... 225,841 ... 198,676 ...1,576,732...1,512,736 











Actually sold of _first- 
WME WOON occ cers cscuce 213,000 ... 189,000 ...1,473,000...1,433,000 


The net total available amounted to 221,000 bales, Of these 213,000 
bales have been sold, 73,000 bales for home consumption, 135,000 
bales to the Continent, and 5,000 bales to America, leaving 8,000 
bales to be carried forward to next series. The series opened with 
an average advance of about 7 per cent. upon October closing 
rates. The demand was large and general, and for four cr five days 
increasing keenness in the competition gave the market a harden- 
ingtendency. But though good animation continued to mark the 
sales subsequently, the very confident tone of the opening days 
disappeared, and for the last two weeks of the series the 
market gradually and almost imperceptibly gave way until at 
theclose a full half of the opening advance was lost, and prices were 
left on an average barely 3 to 4 per cent, above the October level. 
The main feature of the market was the new Australian clip, of 
which about 140,000 bales have appeared in the catalogues. New 
Queensland wools have already been seen in the previons series, and 
their disappointing yield caused them to advance less at the outset 
than other descriptions. Rut the Riverina wools were new, and 
their condition, as expected, fell short of last year’s excellence. 
They are indeed fully as fine and silky, but the growth is shorter, 
weaker, and more mixed with hungry portions, and the yield, though 
good, is yet probably on the average several per cent. smaller than 
that of the exceptionally light wools of last year. From Adelaide 
the new wools appear in about the same condition as in the pre- 
ceding season. The year, as usual, closes without stocks, all avail- 
able supplies having practically been cleared out.” 

The following statement, compiled by Messrs Helmuth Schwartze 
and Co., shows the supplies and deliveries of colonial wool during 
the year as compared with last :— 











1892. 1891. 
London Market. Bales. Bales. 
Held over from December.............. . | ee 12,000 
Net imports for the five series ... 1,476,000 ......... 1,426,000 
LASR AO. «20:05... 1,438,000 
Bales. Bales 

Home consumption ........ . 594,000 656,000 

Be iriitiketdmihensaccced . 879,000 777,000 
WIAD ss vic nctsniiencsittin 1,473,000 1,433,000 
Held over _......... preiiensn 8,000 ........ 4 5,000 

Direct purchases— 
Homeconsumption, forwarded direct 188,000 ........ . 146,009 
Foreign consumption forwarded via 
I snc cacvncvavecsetbensstinssianee MRR DGB  vccetcus . 135,000 
Foreign consumption, direct imports 329,000 ........ - 298,000 
648,000 579,000 
Total consumption— 

Home consumption ............+++. aoe . 782,000 ......... 802,000 
Continental consumption ...... sedkeuavi 1,224,000 _......... 1,115,000 
American °° Sepeinienmoniee » 116,000 ......... 95,000 


ee a 


Total deliveries ..........:0++seee-++++e 2,121,000 ......... 2,012,000 


The firm point out that the quantity ld in London—1,473,000 bales, 
against 1,433,000 bales last year—shows an increase of 40, 000 bales, 
the direct purchases—648,000 bales, against 579,000 bales—one of 
69,000 bales, giving a surplus of 109,000 bales, or about 5} per cent. 
in the total deliveries to the trade. The share of the home trade 
is smaller than usual—37 per cent., against 40 per cent. in 1891— 
in fact, it falls short of last year’s figure by 20,000 bales. The con- 
tinental trade has bought 109,000 bales, and the American 20,000 
bales more than in 1391. 

The following is a list of the London Colonial wool sales which 
commenced on Nov. 25, and were brought to a conclusion on Decem- 
ber 15, being the fifth and last series this year :— 
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Sale Number of Bales sold~. against 95}f last Friday. At the public sales a fall of 1 
Date. Bale Pm ToHome To Foreign < oo a : ot Is 64 
Nov, Belling Brokers. No. —_ Buyers. Buyers. Total, | to 2s 6d occurred, chiefly upon Central American sorts. 
24 ...(Fog. no sale.) casks 4 barrels Ceylon, however, realised high prices for colory, 
SD 5. 485 Balen and OO, «.. ssccccsesced age’ B cccees UBD cw © 2,490  ...... = new crop, viz., 109s to 117s 6d for medium to bold. 2,614 bags 
a? eg See = seaeeee - B  svsees 1 sevens — sees —_ Central American partly sold, latest quotations as follows:— 
'H. P. Hughes and Sons ...1.. 9 ccc. 2340 sce 3,300 ;...., 5.640 | Columbian, palish and mixed, 86s to 91s; fine ordinary dull 
28 ...H. Schwartze and Co. ........1 ... 10 sess BOD | -casvint UND © Gisnen 7, greenish to middling, 93s to 101s 6d; very low, 80s. New Granada: 
23 Dua Croz, Doxat, and Co....... 1 12 oorsee 4,800 eeeree 8,300 ee 13,100 middling dull to bold greyish colory, 100s to 105s; mixed, 93s to 98386, 
oe Ea nt oS ae Savanilla, 985 6d to 103s 6d. Ecuador; palish, 848 6d to 85s 6d. 
Dec. saa , : 129 bags Java withdrawn. 333 bags Singapore bought in, also 147 
Se 8 CID ices . 8500 . ae half-bales Mocha withdrawn. 1,710 ackages lying at the London 
oe ee vovsnesty - sencee oe eroree Tear — * Docks during the late fire sold “without reserve” up to 106s for 
 Windeler and Co. vessel wwe 16 lie QML) 1700 Lu. 2611 | slight damaged. 110 barrels 58 bags Jamaica found buyers: low 
H. Schwartze and Co. .........2 ... 16 BID cevces FOOD crores ‘ and ordinary, 80s to 83s; good ordinary to fine ordinary mixed, 
S es a Co. ee . o wesees ryoed eee ~— cee cs 85s to 92s tid; fine ordinary greenish to low middling, 98s to 
7 ..H. P. Hughes and Sons ....2... 20 .... 3084 ...... 4400 |... 7,874 | 102s 6d. 2,560 bags Brazil were chiefly boughtin. A few lots 
Du Croz, Doxat, and Co, ......2 ... 20 sss. 3,400 . 6,000 ...... Santos sold at 81s to 85s, quay terms. 
8 ...Thomas and Cook _............ 1 EL *Sidece ER wedenn BIR we LOND amports and Deliveries of Coffee in London Dec. 12, with Stocks on hand; 
Jacomb, Son and Co, .e00.06-5 vee 21 seeee .— > ==. 13,360 1892. 1891. 1890. 1889. 
9 ,..H. Schwartze and Co, ........ Pa een nD swenn ‘a 7,700 Tons. Tone. Tons. Tons. 
Se RINE TEINS wessrocesseeus Ih acs TOP cueieun Se wenses 2,000 ...... III cccinesoscinmrcniaiotanenncs TRIED. note. ED aw GE oe 
10 ...John Hoare and Co...........-.2 se 25 seseve ee dienes | as Delivered, home use ............... 14,400 ... 14,730 .. 14810 ... 13,760 
Du Croz, Doxat, and Co.......3 ... 27 BiTOD . -cresee BAD: orsses 7,900 ‘ OXPOrt ..........00c0rce 25,000 .. 20.415 .. 29900 .. BMD 
12 ...Willans and Overbury .......2 ... 24... BED cccvee 4,000 .....6 6,635 IIE ces. n Sansadnc<detesceveissebses ties. TAMEEO: ns TED vce Dc 
12 ...H. P. Hughes and Sons ...... Se eee BD oovsee, BNUO~ conins 6,050 Mid. Ceylon ............... per ewt 107/ 111/ ... 102/106/ .. 102/ 105; ... 99) 103/ 
13 ...Windeler and Co. ...........+0. oa | anes © 430 wesc 928 Closing Prices at this Afternoon’s Call. 
H. Schwartze and Co. ........4 6. 27 seceee 1,900 eo. 3,100 ...... 5,000 Dee. Jan. Feb. March. april. May June. Julv. Ang, 
Jacomb, Son, and Co. ......060.4 24. 29 severe ERO covcce BRIO sc.00n 4.850 | Fair Channel Rio.. 72/6 ... 73/6... 73/6.. 72/3 ... 72/0 ... 72/6... 72/6... 11/6... M16 
14 ...Buxton, Ronald and Co....... Beco BB cioces B00 nnccce TOD orc 11.600 | Santos good ......... Sn ome 7G | — 
SD ett MRIS cc dccevesiecdd css. 0 -cenre RIOD cccows BAD coves: 10,300 TEA.—The market is firm. Supplies of China import continua 


to decrease. By private contract common grades of congou are 
steady, also for Monings in the public sales, amounting in total 
to only 6,546 packages. There has been good competition for Indian 
teas under Is, and the bulk of 38,784 packages in the catalogues 
sold. The same remarks nearly apply to Ceylon imports, but some 
of the broken pekoes show irregular quotations. There have been 
18,602 packages printed, all of which sold. Java meets a steady 
demand, and i,943 packages, by auction, went at, in some cases, 
firmer prices. ; 

The quantity of Indian tea sold through the Produce Clearing 
House has been 11,000 chests. January quoted 84d per 1b, for fair 
whole leaf. 

RICE.—Importers having accepted lower prices business has been 
done, including a sailer cargo of Burmah, 2,500 to 3,000 tons, basis 
Rangoon, 6s 9d, February to April shipment, open charter. 10,000 
to 15,000 tons, Siem, spring shipment, rough, c. f. and i., 5s 44d to 
6s 6d, also in cleaned the latest sale being garden rice at 8s, ex ship, 
London, January shipment. Shipments from Burmese ports to 
Europe 42,000 tons less than in 1891. London cleaned remains 
flat. 

SAG0.—There has been a better supply. At the weekly sales 
1,994 bags were partly bought in: medium, 13s; good large, 15s. 
500 bags small “ without reserve,” sold cheaply at 11s to Ils 6d 
per cwt. , 

TAPIOCA remains inactive. 1,478 bags pearl, by auction, were 
chiefly bought in: medium, 14s to 14s 6d; bullet, 15s to 15s 6d; 
seed, 12s 6d per cwt. 554 bags flake, part sold, aty1gd to 14d per Ib 
for Singapore of fair quality. 


JUTE, FLAX, AND HEMP TRADE. 

During the past fortnight a good deal of business has been done 
in Jute, partly owing to repurchases against contracts, to arrive, at 
10s to 20s recovery. Higher prices are now demanded, which has 
for some days prevented much business. The heavy failure in 
Dundee has unsettled al] branches of trade there. First marks of 
jute, to arrive, are quoted £12 to £12 5s, and the leading shippers 
do not offer much for saie. 

Flax is firm, Sales of Riga in Dundee, at £23 to £28 10s, on the 
spot, and an advance demanded. The same for arrival especially 
distant. 

Manila Hemp continues without improvement, Fair quality, 
October shipment, can be bought at £29 10s ; November-December 
quoted £29, c.f. and i. Manila receipts last week were 14,500 
bales, making the total about 100,000 bales more than in 1891 to 
same date. Fair quoted equal to £27 10s per ton, f.o.b. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—The fluctuation in prices has been slight, and the busi- 
ness of the week generally of moderate extent. Beet closes rather 
easier than on Friday last, and nothing has transpired to alter the 
first estimate of supply. The stock in France is much larger than 
at same time last year, owing to the factories ceasing production 
earlier. Forward months are offered at easier rates. Cane- BLACK PEPPER.—A fow sales have been made and the market 
grown is steady, although quiet. Java cargoes of the new crop are | ;, steady; 34d to a shade over paid for January to March ship- 
arriving off the coast. A steamer cargo of Jaggery sold for the | sent. 47 bags sold at 33d to 39d; 55 bags Acheen at 23d. 182 bags 
United Kingdom at a shade less than last weck. On the spot few | Aleppy, 412 bags Tellicherry and 100 bags Lampong out. 
sales made, and these chiefly in West India crystallised, at 16s 6d WHITE PEPPER has been unsettled, but closes better. Sales to 
tol7s9d for Demerara, including 2,826 bags, by auction, on Tuesday, | prrive. 70 tons, at 3444 to 3gd January to March, and 
and a few parcels by private contract. The stock of sugar in the | yovember shipment, 461 bags Singapore, in the weekly sales, 
United States continues to exceed that of last year. chiefly sold: low quality, 43d to 44d; very good to fine bold, 5 
imports and yao of Sugar into London trom commencement of the year to , a 


mber 12, with Stocks remaining at the latter date. to 64d. 150 bags Penang, part realised 3gd. 30 bags Siam brought 
1392; 1891, 1890, 1889. 43d per Ib. by 
Tore. Tone. Tons. Tone. NUTMEGS are in limited demand. Of 83 cases 50 boxes Penang 
a ore ee ae yin aoe auction, a small portion sold, including 65's at 3s 3d iy 
MOOK 0. ercevcssecssessevvee 28,050 4. 34.510 ... 72,000 |... 46,800 shrivelled, 1ld. 40 packages West India, 1s 6d to 2s 2d ns al 
Stock. United Kingdom 94000 ... 93.580 200 176,200 MACE,—The market is well supplied, but there has not been 
Reet, 88 per cent.f.ob.. 140  . 


° " io a oe . rs 

»- 14/3 14/44 ... 12/44 12/6 ... 11/75 11/9 j ment in the demand. 32 cases Penang were chiefly : 
Jaggery.—Last week 3,500 tons Cane, February-March shipment, ae a onesamieg a 1s 8d. 26 cases wild Bombay bought in 
sold at 9s 104d, floating terms, for the United Kingdom. ; 


: 7 t 8d to 10d Ib. ‘ ‘ 
Queensland.—-Business has been done in syrups at lls 103d ’ nate tert sales reported in Zanzibar for delivery, viz, 3,500 

to 12s. - to 4,000 bales, January to March delivery at 39d to 374d.__ 189 bales 
Java.—The nearest value of near. cargoes.is 16s 6d. 


i SO : or fair. 38 cases Penang ught 12. 

Refined..—_There is not any change to report in stoved goods, ei Se te tar tT ad eed: one lot 6}d per |b. . the 
London or Paris make. Yellow crystals sell at 17s 14d to 17s 3d, GINGER.—The high prices of Cochin are maintained, owing t0 
Pieces here and in the Clyde about the same as last Friday. | cmall stock. 45 cases 50 bags, by auction, were chiefly bought in. 
French crystals, No. 3, can be bought at 16s 9d, c.f. and i. PIMENTO.—The market is c int. 971 bags, by auction, about one- 
Foreign granulated in fair demand at easier rates. fourth part sold at 25d to 29d per Ib. ar 

Beet.—T'o-day the market is irregular. Closing quotations for 88, CHILLIES dull. 304 bales Zanzibar were bought in, at 55s everaly 
f.o.b, :. December, 14s; January-March, I4s 1jd; Ready Sugar FRUIT.—The markets do not show any recovery, and are ge ro 
held for 14s 3d. ; well supplied. Future prices of currants will, of COUN 1g 

RUM.—The stocks of Jamaica and Demerara are rather large, and regulated by the requirements for wine making in France. ‘hast 
the market inactive. A few sales have been made in the latter at packages, by auction, scld, with all faults, from 24s to 34s, oan 
1s 3d.to 1s 344 per proof gallon. being little injured by the fire in the London Docks. a at 
| 000A is firm, with a large consumption going on. The better | Muscatel raisins dull. Sultanas do not move at present /o rt thi 
qualities of Grenada went at prices rather in favour of the NITRATE S0DA.—-There has not been any alteration to repo 
importers, for 1,108 bags, by auction, which chiefly sold at 63s | week, and the market is quict. ‘cher with 92 
to 668; fine, up 40 68s. 994 bags Trinidad, three-fourths found | SHELLAC.—Speculative prices are 3s to 4s hig . 4.500 cases 
buyers-on previous terms. 358 bags other West India included | improved demand, and business to the extent of oe delivery: 
Dominica, at 608 to 66s ; St Lucia, 63s to 663. 79 bags Ceylon, in | TN second orange, latterly at 92s to 94s, December- ‘0 4s advance, 
second hands, were withdrawn above the value, viz., 105s for good | 1,084 cases, by anction, about three-fourths sold, at 2s : 


small. The stock of Foreign is much reduced. 90s has been paid | including good AC garnet at 80s to 81s, and business done by et 
for fine Ariba. A small lot Surinam, in public sale, brought 68s to 


contract... Light shipments and the small stocks here g'v 

70s. 225 bags Guayaquil and 119 bags Venezuelan bought in. to the market. snures very strong: 
COFFEE.—'Ihere has been a further decline on the spot, and in| INDIGO.—The market is barely supplied, and continu ‘October 

the ‘Ferminal markets, the latter influenced by the lower advices 


Some Kurpahs have sold at 4d to 6d per Ib advance 08 
from New York and offers of Santos to arrive. The tone is now | prices. : 


without 
steady. To-day good average Santcs im Havre quoted 944f, | DRYBALTERY GOODS.—Public sales have been small, and 





[steuiy. To-day good average Santcs, in Havre quoted  94if, |" DRYSALTERY o00D8.—Public sales have beon small #02 TO 
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any interest. 152 bags free cubes Gambier bought in at 31s 64 to | 
99s. 150 tons stock have sold to arrive at 19s, December-February 
shipment. 519 cases cutch, by auction, bought in at 28s. 
CHEMIC4LS.—Prices do not fluctuate in the absence of specula- 
tion, Acid: tartaric steady. Citric, 1s 54d to 1s 53d. Chlorate 


unchanged, and yoyo may be said of other articles. 

‘ninefirmer. German, 94d per ounce. 
Cet UBBER.—Fjne Para, “| 9d to 2s 19d per lb. The former 

i id ly for next month. 
price pie PTho tendency of prices has been irregular, and copper 
shows 4 further decline, with sales of moderate extent, ranging 
£17 53 to £16 16s 3d on tho spot for G.M.B, Three months 
noted £47 7s 6d. No change in English. Tin, after declining, closes 
ot ag Straits sold during the week at £91 10: to £937s 6d. To-day 
the market is firmer on the spot. Three months closes at £92. 
Banca in Holland, 56fl. Tin-plates are steady. Lead continues 
dep . Spanish soft quoted £9 17s Gd sellers. Quicksilver 
has declined, first hands selling at £6 286d. Spelter unsettled, but 
now steady. Silesian, £18 5s, ex-ship. There has not been any 
reaction in the market for manufactured iron. Scotch pig steady, 
with little alteration during the week. To-day prices are 
easier. The stock on warrants in Glasgow is estimated at 343.078 
tons. Last year it amounted to 500,682 tons. Middlesbro’ cash, 
3is6d. Hematite, 46s 14d, buyers. 





















NDON, Farpar. DRUGS—{Con.) edad ed os d@ | SUGAR—Cavsaxn—(Con. 
oe per 0 ds a] All, Cassia.. perlb S 3 0 ¢ | Bng., Tough p. wn 5020 6119 | Chiua—Tsatlee 4&8 9 6 13 0 | German Granulated. 16 6 16 7} 
&. com.tofn 0 2tu §& Aniseed .......... 6 4 6 5 Bost selected ...... 5U 10 62 10 faysaam .....4.6 0 ¢ 0 | Austrian, dofo.b .. 16 3 16 7 
0000A—duty id p. Ib wae eae 2 : a ; bp sgucreeiere 59 0 61 0 jeone-cesied cocese OO O , Lise ten, cubes, f.0.0 18 9 19 6 
Trinidad grey to ord Rho. ene eieets & he iandg.m.b.. 46 1760 0 AULON  vavecerere 0 lv ermm f.o.b, 14 O14 1h 
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Closing Prices on the Metal Exchange To-day. 


Glasgow. 
Straits Tin. Copper G.M.B. Spelter Pig-iron 
Per Ton. Per Ton. Per Ton. 


Per Ton. 
£93 5s £9373 6d .. £45 178 6d “ £18 Sa «. 41s 6)d 41s 73 
OILS.—Seed oils have been inactive. English brown rape closes 
at £23 to £23 5s; first four months of next year, £23 10s. 
Linseed sold at a decline of 2s 6d, now recovered. On the spot, a 
quiet market at £18 2s 6d to £18 5s; January to April, £18 12s 6d. 
Hull, on the spot, usual casks £17 17s 6d. Olive remains at £36 10s 
to £38 per tun. No change has transpired in cocoa-nut, the 
demand tor which is rather limited. Ceylon, £23 10s to £23 15s; 
to arrive, £22 10s to £22 15s, c.f. and i. Cochin, £25 10s and £24 5s 
respectively, Cotton oil steady, at £17 to £17 10s for crude. 
PETROLEUM OIL.—Imports since the beginning of the year, 
1,081,300 barrels, against 1,149,257 barrels in 1891, The market 
is quiet. American, 444d to 44d ; Russian, 43d per 8 Ibs. 
TURPENTINE.— Latest sales have been at easier rates—viz., 22s ; 
January to April, 22s 9d; May to August, 23s 9d. Market inactive. 
LINSEED.—Prices of Calcutta have further declined to 383 6d to 
38s 9d, on the spot and ex ship. The market is dull. December- 
January shipments quoted 39s 6d to 40s; new crop, April to 
June, 38s to 38s 3d. Bombay, to arrive, January to February, 41s; 
February-March, 39s 6d to 40s. Spring shipment to the Continent, 
39s 3d. No business reported in La Plata seed; present quo- 
tation, 39s. 
(Continued on page 1604). 
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London Stock Markets Price Current. 
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él (Continued from page 1599.) cargo of 2,000 tons Saigon, March-April, 


/ : | Hamburg. 
TOBACCO.—But few sales of importance have been made of | SHELLAC advancing. 
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Sales of TN second orange up to 94s, 
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eee supply of useful substitutes is at present very limited.. | sold, at full rates to 6d advance. ree-fourths 
POSTSCRIPT. Friday Evening. ~~Towno! 


LONDON MEAT MARKET. 
SUGAR. —The public sales to-day were small. 2,058 bags crys- | 



















Per 8 lbs . i the carcase. 
tallised Demerara sold at 16s 6d to 17s 44d. 1,087 bags Egyptian Inter . a4 
. edeg ee se 
brown syrups bought in at 10s. wd Middling ditto «.wsswsecsccccee 40 | Middling ditto, “““meeme 3 6 
COFFEE.—The limited quantity, by auction, did not affect prices. | Prime ditto wi... coir 4 10| Prime ditto tien 5 6 
736 bags Central American part sold on previous terms, including | Inferior itree resrreaeese am, © @ | Lntarico vent .... 28 
bold up to 104s Gd. 12 barrels 102 bags Jamaica bought in, also | Prime ditt enw, § 2 | Middling ditto... ‘ta 
205 bags African. LONDON POTATO MARKET. "= 
PEPPER rather dearer. Penang white sold to arrive, and 334 per | Per Ton. Per Ton 
Ib paid for November shipment. Bedfordshire Imperators ... 60s to 65s | Magnums (high land) ........ 658 
RICE.— More business, at lower rates, including a steamer cargo | odngg Soa coceanen gpenccsepeep | 7s | Magnums (black land) 50s 
Wisteria” S900 tons, Bebrunty, o& Os 74d, for B ; slor | = Ec ensscebbnnniniie to 653 Stourbridge Glory .... . 15s 
gatsein, 3, ’ ry, » 19 remen, & salier | Lincoln Hebrons ... ........... 55s to 653 | Main Crop Kidneys ............ 708 to 75, 














OFFICIAL RAILWAY TRAFFIC RETURNS. 


Div. per | F a fratic 
Revenue 1st Half, 1892 ‘Cent +. An Receipts for week -ndec Dec. i0 
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ee ee 
| per Mile | Cost | : | Aggregate Rec'pts this Half-Year| Aggregate | Mtoe Ope 
a lareiracorcempsteeaiaaaraaes | as . ’ een emeeareenam | 
Gross | Work-| pizeq pee ; Halt Name of allway | 33 | 334 | a3 | - | per | Passengers, he. _Gonds, ae. a an a er | 
Traffic ing Ex- «)° t: | #0 £83 S33 | 23s ig02. 1891 | } | | 
Recpts.| penses eee Sd as iss as | ge | 5e8 | Mile. | 3 | 1892. 1891. | 1892. | 1891. | 1802, 1891. |e Lai. 
| _ —_—_—— 


| 
} 








-* 4 #@ | th Exouisg.* 
18,748) 66,691' 46,05 of. nfl. eS 


20u,006' 118,279 95,761) 3 nil. Furness .........- 


1091,784 ‘196,364 803,36 32 | 4% Great Eastern .... 
2091,288 1292,642 66,417 bg 


: | > oe) ae ot) oat 4 
Let, 2,087 8,918, 3525) 17) TE | ao.ors) 94) 7,c14) €9,193! 50,660) 48,123 | 199,054) it-6i6) rae = 
t.300, Te © 87009029 1) gg | S788! 76) | 49.3.6 61,350; 171,545, 176,9.9 | 22izez yesttTy) 190) 1” 
3.816 40,162, 73,993 T1206 2} gz ) £4665) Se (1154,940 1,140,825, 842,504 539,408 | 2 UUT,004.1 972.2 g! Helbdd) L,143t 
. Great Northern ../| 2°,889, 53,63u 81.41) 81,243, 52 | 82 | @3 | Mo7,077, wIT,z28 1 2d6,142)1 210,632 | 2 155 givld a7 8Gg) 
4283,820 2363,837 1471,460 7 44 Great Western .... | 60,85) 90,660, 251,410 130,100 of 6 | 32,342 | 1622 |2.090,340 2095,015 2 14,240 22 0,792 | 4 243,606 6 316,51 4482/2401 
2142,902 1252,407 G21,z00) 4 3¢ Lanc. & York. ..../ 2%1:6 51,137) 74,265 79,5y HL 100 | gyi76s! sosg | set veR 870,825 1 149,643'1 170,049 | 3 ur6,506 2046.74), 82 | aT 
643,271 3119,280'13y8,222) 7 StL. & N.-Western .. | 65,095, 133,735 29,/55 2ua,7gz 07) 118 54,378 | 172: |23.0,261 2 337,631 3 040,239 8 O63, 184 | & 386,53 0:5 401 O16, 88? 
1161,778 600,88 398,830 9 32 \L., Brighton, &... | 26,593, 1351), 4u,4u3— 4u,r2i, 89 = 61,735) 163 96u,221) 955,192, 234,792) Suv,202 | 1 265,613'1 283,394) A 
167,727 977,322 451,419 72 | 4g L. &B.-Western .. | 33,906 21,28 64,594 62.025, 84 | 64 | gy'sig | 17y [i ATUlSAT L1uy,ST5) OUT,744) 50G,C61 | 1676159) 1 B5e Ade, 
O5,570) 908,164) Siz ste) we. | ail. L.. Chat. & Dover. | ease G16, 24413, Bdvs BEL | MES | 16s,218) 6 | 668.876) 679.237, 1biGs4 163,238 | 720,560) 732157 
x 33,78y' nd., Tilbury, &c. 1033, oh ob ol 423 ~ 533) 114 84,254) 82,409 = 36,004) 54,603) 120,888) 
ead 602,921, 673,601, 4 | ; Man., Sheffield, & B1,AlL 60,245, 101) 27h 10 a | ‘ r ms z $3) Ly 








sexes’ 





| nea i 
: bd Rt Cee 6) | .. i. ie we | 1 1ab.3-2 1 Lore Say) 3 

45,644) 24,12;) 2,007, & Maryport&Carlisle| 454 1,644, ys, our, 094 | 49 | er gsal tzu | adj268) 22} 88,3741] ay az, asags, | A) 
Bid,o41| 162,497' 136,554) 3 | 34 Metropolitan......, s- | oo | 14,259 24,128 209! 403 | gas’Qog| “kre | 326.488 325,006 512, 364 
2:6,639| 96,318 123,770) Dil, | nil. Met. District .. ok. | 8 Tt 7,625, 8/1 | O¥L | beiizay| aad) 7 See ie a be iehiss iasast| | Is 
4345,241 2473,270 11V1,635 7 | GE Midland .......... | 41,850, 125474, 167,324 165,275, *25 | 13 | @5ii64| 1564 1,375,671 1 377,518 2.981.558 2993,616 | 4357°229 457 L134 130004 
203 3,247 1821,656) 73,870) 7 3 North-Eastern .... | 22,712 94,785, 124,495 15i,cvs) 54 88 | qy.075! r54g |1084,537 1 v02z,322 2 Lev,700 2 190,037 | 3 271291 3 3eu,8u5, 11078 | 18'S 
269,653| 133,00) 48,425, 7h | 7% \North London .... ; 2688 2765, 8452, 9261, = | 728 | 435, 900 | | 487,908; 140,0¥7. 76,172, 82,434) 2i4 140 222,633) a] 2 
soe wie aon, Oh | ab MGeatcoeeescess| ee | oe | nem czas ey oc yw | | we | smrout oosee din) 
105,676 62,649 28,606 8 10 |Rhymney......... Seed en 3,413, 3,286 7h) ++ | 96386, 187 in se ld Aces, -- | 88,868, 90,213) 72) 1 
1063,649 620,lvs 968,388 6 12 South-Kastern ....| 24492 ASATL, 37,802 37,818, 83) OY | Gri63u! sist | 781,817) 783,497 320,514 22144, 1111,331 Lioscat) $28! all 
380,713, 206,7¥) 90,109 2g | St Tat Vale..........| 2408 20,242, 13,150 11,953) Lal lus od 758 | 68,906) 6426, ZdY,vel) 269,238 | 328,046 324,04) - us 

| Scorca. | { | - | | | _ 
1629,149 815,096 687,204) 4 4 |Caledoniant ......| 16,420 41,619, 58,069 69,102, 73) 7 65,264) 11eh | 461,687) .. | 825,231) 2. | 1 276,979 1.270,731) TOM _ 
467,245 367,167 205,576' 3 44 Glasgow & 8.-W. ;| 7,737; 142.7) 2195s 31,358, O83 | OD a8 | lure | 2ieea7) | ashame) 1s} oT ,ebt 417,332, Se) MT 
191,693, 92,318 84,720 3 | 34 Great N. of S.t....| 2632 4,339 9:1 6-781 22) Zt | 48.085) 72 70,317, .. =| 70,009) 4. =| :148,326, 148,878) S104) Sloq 
244,40y 125,245 65,000 32 6 Highland! ........ | 30:3, Susl, Gots 205s, 85) 87 | gaens) serge) cw tl lw Ctl tC 134,16 134,407) | et 

N¢2i,222) 84,09. 709,218 gil |Morth Britisht .... | 27,045, 41.053, asus, Gisiv GE) 63 | gyissT| gj | 753,564) 52 BOtLss9) | °! | 1 ts5yaa3_1 musyase wed 

RISH. | | { { 


| | { | 
49658) 24,602 6,939 .. | 6b 'Belfast&C. Down | sor 482«-1,879 1,819 19 | 


irk ‘ 
Eke 5. 





| w 

’ «+ { 130¢ | 38,021, 38,124 14,245) 13,207; 67,164) 61,426 
116,623 07,142 85,usu 6 & |Belfast& N.C'’nties | 1,607 2,178 2,73; 4,°.9 43 + | 18,338 | iat | a = ca ee | Led) 124, 1do} oo 
121,69%| 66,153) 61,110) L ¢ (Dublin W.&W...| .. | .. | 3035 3,06) 27 | 47,487; 363 |. | he ER lcs -. | 128,020 123,528} 144 | o 
337,898) 177,893) 86,150) 6 | 55 (Great Norvkern -. {| 5,915, 6,329 22,747 13,026 24} 27 4 16,276! 2375 | 190,709) 191,733. 152,841) 152,057 | 32,184) 355,134 $51 | 
373,317 211,716) 6y,09!) 5% | 42 /Gt.Southyo and W.| 6,919 $,035 Liusd lagiy 29 27 | tetass | ee cy ok oy! We .. | 80,434 298uTi) 180) be 
246,681| 125,343’ 76,406) & | 4 [Mid Qt. Western |) 4.76% 6.977) 172) 1d | S| ona RA) gy | 1, ese: | oo 

Brow July srd—2t weeks, mint. Se eee 


ervut august o —is Weeks, } @eum August aith—1e weeks, 


ESTABLISHED 1818. 


~ HEERINGS | WHITELAW'S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


COPENHAGEN | 4:tanged both in Alphabetical and Terminational Order. $88,200 Words in all; 


including New English work of 53,000. 
6 4 ER RY B q AN DY Selected on the principle that aa —_ be on taat oo battens see enee Senere each word, and that none 
t te ible. 
+ | wareuws tasoaare ori Opmin i Lonburl dace Ron srorsawoon & Oo, 4 nex 
Sold by ali respectable Wine Merchants. street, 


E.C.; Paumur & Hows, Manchester; Jamas MacLEHOSE & Sons, Glasgow. 
SILVERED PLATE GLASS BREAKFAST—SUPPER. FooN OMIST MONTHLY TRADE 
for LOOKING-GLASSES, with or without frames 


PPLEMENT. 
~~ by new process with pare silver, not Mable 5 A Trade Sup coe is issued Monthly with 
to injury from damp, heat, or handling. neq tains a number 0 
in brilliancy. Samples, tariffs, and estimates on Benes, Soe ae eater with information 00 


our various industries, toge’ 
application. 
THE PATENT SILVERING COMPANY (Limited). 


— of special interest to our manufacturers 
$$ ___—— | GRATEFUL-COMFORTING. 


ers. Careful digests are made of the reports 08 

the trade of feceion countries furnished by ou 

Consuls, and similar summaries given of the com 

({\ILT_CHIMNEY-GLASSES, COR- Ca Pa hs a ME 
NICES.—OVERMANTELS IN HARD WOOD. used by several Foreign Governments. 

Latest designs. Moderate prices. Dest quality. Old attention is likewise devoted to statistics of 1.7 

frames re-rilt. Old \gpaaeee re-silvered. and consumption both at home am nin thelt 
THE PATENT SILVERING COMPANY (Limited), ve: 


Monthly Board of Trade Returns being gi 
10, 12 and ;4 Lower Kennington lane, London. BOILING WATBR OR MILK. ena y, ao at of 


THE INVESTORS MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 148 9d. | 


SPECIAL NOTICE. - 1 the Highest 
The December Number of The Investor's Monthly Manual gives, in addition to the usual information, : 
and Lowest Prices of all Stocks and Shares for the Four Years, 1889, 1890, 1891, and 1892, the Latest Quon 
for 1892 (so as to indicate the Exact Movement during tke Year), a Tabulated Chronicle of the rome Financi 
the Names of the Markets where each Security is chiefly dealt in besides Memoranda relating to furnished 
Position of Foreign and Colonial Governments, to Railways, &c., &c. In addition, there will be fu 
Addresses of the various Companies, with the Names of their Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. ERIODICAL 
The Investor's Manual is palebed at the end of every month, and is by far the MOST COMPLETE P. dec, &C- 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and ‘om for 
it has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as 4 
advertisements appealing to the moneyed and investi 


Orders to insure insertion should reach the Office, 34-0 STRAND, W.C., on or before Wednesday the goth 











